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: U N sets Libya 
deadline oh 
; bomb suspects 

Libya was yesterday given 24hours by United . 
Nations secretary-general Boutros Boutros Ghalf 
to supply a written commitment to «rr n»nHpr 
the alleged Lockerbie bombers to Britain or the' 

US. Britain, the DS and Prance have said they 
will not push through a UN resolution railing 

against Libya until Tripoli has replied. 

How Uoyds-Midland deal wasblockecfc . 

A merger between the two UK dearingbanks, - 
Lloyds and Midland, was ruled out when Midland 
chief executive Brian Pearse threatened to resign 
only hours before idle announcement of merger 
talks was to have been made. Page 17; Lex, Page 
16 

Cathay Pacific Airways, Inte rnational airline 
subsidiary of HongKong's Swire Pacific group. , . 
exceeded market expectations with a second-half 
recovery helping it to record net profit for the 
bill year of HK$2i6bn (US$380m), only fractionally 
below the 1990 figure. Page 18 

No laughing matters An American publisher 
has exptessed interest in buying Punch, the 150- 
year-old British satirical magazine, its owner. 
has said the magazine will close next month unless 
a buyer is found. Page 16 - 

Russiana off courses 

The Russian government 
looks as though it 
.will fail to meet nearly - 
all its budgetary targets 
for the first quarter 
with reports pointing . 
to a budget deficit 
ofRbsSftn. An opinion - 
poll in Izvestia showed 
- that trust in the govem- 
meat and its reforms 

has fallen with only one-third of Muscovites ques- 
tioned believing President Boris Yeltsin (above) 
would pursue reforms which would improve living 
standards. Page 16; Ukraine approves currency 
plan. Page 2 ' 

Pofl setback for Rohr South Korean voters 
handed President RohTae-wooa stunning electoral 
setback, stripping his Democratic Liberal party 
of its parliamentary majority, according to state 
television projections: Page 4 - - 

Hoechst, Gennanchemical group. warned ' • 
that there had been no sign of an upturn during, 
tbe first two months of 1992. Group sales rose 
3 per cent in this period compared wifh the same . 
period last year, but more than half this increase 
was due to an improved dollar exchange rate. - 
Page 19 - . 

Boost for HaHYau Tlghtconfrolof costs was 
largely responsible for a 6 per cent rise to £628m 
<$L09bn) in pretax profits at Halifax Braiding - 
Society, the largest UK mortgage lender, hi the 
year to Janumy 3l 1992. Page 23 

Setback for RaBan state banks: Banca 
Commerdale Italians and Credito Italiano, public- 
sector banks owned by Italy's Btl state hidding 
company, both reported sharp falls in profits 
last year owing to.heavy. investments, higher , 
taxation, and iwterecurrence of extraordinajy 
items. Page 20 

Virgin wira South Africa route: Virgin ; 
Atlantic plans to start flying from London to 
Johannesburg before the end of tbe year in a 
move signalling South Africa's intentions to adopt 
an "open skies" airline policy. Page 4 

Kurdish protests in Ghsnnany: About 800 
Kurds demonstrating against action by security 
forces against Kurdish rebels in Turkey occupied 
the North Rhine-Westphalia state parliament 
tor 30 minutes before leaving peacefully. Earlier 
a Turkish bank in Wiesbaden was firebombed. 

Petrol prices slashed: Saudi Arabia, already 
one of the cheapest places in the world to fill 
up a car, has slashed domestic petrol prices by 
37 percent to 8.6 cents a litre. Page 4 

McDonnell Douglas stakuA study of the 
proposed acquisition by Taiwan Aerospace of 
a large stake in the commercial aircraft operations 
of McDonnell Douglas of the US are expected - 
to be known by the middle of April 
Page 5 •• ' 

Senegal explosion: More than 60 people were 
reported to have been killed when a tank contain- 
ing ammonia exploded at a peanut-processing 
factory on tbe outskirts of Senegal’s capital Dakar. 

US recognises Georgia: Tbe United States 
is. to open diplomatic relations with Georgia, 
the last of the 12 former Soviet republics to gain 
American recognition. 

Atlantis fat spaces The US space shuttle Atlantis 
was launched on ah eight-day mission to study 
the Earth's atmosphere with a crew that included - 
the first Belgian astronaut Picture, Page 16 
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Perrier battle ends with something for everyone 


By. Alice Rawsthorn in Paris : 

ONE of Europe's most tortuous, 
corporate sagas came. to a close 
yesterday when Nestle, the pow- 
erful Swiss food group, disclosed 
the details of its agreement with 
the Agnelli family of Italy to take 
control of Perrier in a deal worth 
FPrl5.46tm (S2.76bn). 

"Reason has prevailed, " said 
Mr Reto Domenico ni who. as 
director-general of Nestlg, led the 
fight a gains t the Agnellis for con- 
trol of Perrier, the famous French 
mineral water. “We have a clear, 
comprehensive agreement," he 


continued. “Everyone has ended 
up with something. There are no 
lasers in this affair " 

Mr Domaniconi could easily 
afford such magnanimity given 
that Nestld has ended up with 
exactly what it wanted from the 
Perrier battle, namely tbe epony- 
mous mineral water. 

The Agnellis, who found them- 
selves pitted against the full 
force of the French financial 
establishment, have suffered a 
serious setback in their attempts 
to expand in France. 

Nestle has been pursuing Per- 
rier on the Paris bourse and 


throagh the French courts ever 
since it fired the first salvo with 
a FFr 13. 42 bn bid. made with 
Indosuez, the French bank 
belonging to tbe Suez industrial 
group. 

Under the terms of tbe agree- 
ment, finalised in the early horns 
of Monday morning, Nestle and 
Indosuez will increase their offer 
for Perrier from FFrl,475 to 
FFrl,700 a share. Exor, the 
French property company that 
controls Perrier, has promised to 
support the new offer. Hint, an 
AgneDi vehicle, is the biggest sin- 
gle shareholder in Exor for which 


it has launched a FFr5. 6tm bid. 

The Agnellis will emerge with 
a substantial cash profit esti- 
mated at over FFrlbn os Exor’s 
Perrier shares. They will also 
keep Exor's property interests, 
believed to be worth around 
FFrsbn, and Chateau Margaux. 
the French vineyard. 

Meanwhile. BSN, the French 
food group which turned against 
its old allies, the Agnellis, to side 
with Nestle, its chief domestic 
competitor, will drop its FFrfibn 
counter-bid for Exor. Instead ft 
will join forces with tbe Agnellis 
- as a 10 per cent partner - in a 


new bid for Exor, the terms of 
which have not yet been decided. 
BSN will then buy Volvic, one of 
the Perrier waters, from Nestle 
under the terms of a previous 
agreement 

"We have all got what we 
wanted," said Mr Domenlconi, 
not entirely successfully attempt- 
ing to play down the acrimonious 
aspects of the affair. There are 
often misunderstandings in epi- 
sodes like this but all tie parties 
maintained a dialogue through- 
out There is certainly no antago- 
nism between us.” 

However, there is still a chance 


that the stormy saga could con- 
tinue for yet another chapter. 
The European Commission is 
now approaching the end of its 
pre liminar y inquiry into Nestle's 
bid and has until tomorrow to 
decide whether or not to mount 
an in-depth investigation. 

“Such an investigation would 
involve freezing the bid for four 
montbs," Mr Domeniconi said. 
"And given that this affair is so 
very complex we have to assume 
that the Commission may well 
decide to do that.” 

Feature, Page 14 



shake-up 
as debts 
exceed $20bn 




By Robert Poston and Vanessa 
Houktor in London 

OLYMPIA & YORK, the world's 
biggest property developer, last 
night announced a management 
shake-up and the appointment of 
financial advisers to guide it 
through the reorganisation of its 
borrowings, which an executive 
close to the group said was "in 
excess of $20bn". 

Mr Paul Reichmann, O&Y’s 
chief operating officer, said Mr 
Tom Johnson, former president 
of Manufacturers Hanover, the 
US bank, had been appointed as 
president of Olympia and York 
Developments, O&Y’s main prop- 
erty-subsidiary. 

He also 'said JF Morgan, the 
US bank, and James D Wolfen- 
sohn. the corporate .finance advi- 
sory fifth. had been appointed itT 
advise O&Y on its negotiations 
with banks to ease financial pres? 
sure by restructuring its debt 

Mr Steven Miller of Wolfen- 
sohn will work closely with O&Y. 
Mr Miner was a vice chairman of 
Chrysler where he carried out a 
reconstruction of the US automo- 
tive manufacturer. 

However, bankers said yester- 
day that the reconstruction of 
O&Y’s balance sheet had leas in 
common with Chrysler reorgani- 
sation than with rescheduling 
negotiations held in the 1980s 
with Latin American countries. 

The banks are forming their 


own steering committee to han- 
dle negotiations with O&Y. Bank- 
ers said that Canadian Imperial 
Bank of C omm erce would head 
the steering committee. 

O&Y has also formed a plan- 
ning committee to manage the 
negotiations with the hanks . This 
will not be chaired by either of 
the Reic hmann brothers, who 
own O&Y. Mr Johnson will be 
chairman. Another member will 
be Mr Michael Dennis, who is in 
charge of O&Y’s Canary Wharf 
project, in London's docklands, 
which is the biggest development 
of new offices in Europe. 

“Mr Dermis’s appointment 
demonstrates the continuing 
nrnnnritmeht of O&Y to Canary 
Wharf,” said an executive. Tt 
scotches any suggestion that 
O&Y is going to pull out of 
““Canary Wharf.” " 

It also emerged yesterday that 
the future of an extension of Lon- 
don’s underground railway to 
docklands has been thrown into 
doubt by O&Y’s financial difficrul- 
' ties. It became known that O&Y 
had not yet signed the agreement 
to contribute £400m to the £1.3bn 
($22?hn) Jubilee Line project, 
which was agreed in principle in 
1989. 

“You won't find the banks 
building the Jubilee Line,” said a 
banker who has a dose relation- 
ship with t he Canadian co mpan y 
“O&Y made a commitment to the 
government that it would fund 


the construction. But that had 
nothing to do with the banks." 

However, he said there would 
be detailed discussions between 
the banks, O&Y and the govern- 
ment about how to finance the 
underground railway line. 

O&Y is due to make its first 
contribution to the Jubilee Line 
extension, of £40m, at the end of 
this month with another £60m 
due at the end of March 1993. The 
balance is not due to be paid 
until the construction of the 
extension is complete in 1996. 

A meeting took place two days 
ago between Mr Dennis, Mr Wil- 
fred Newton, chairman of London 
Regional Transport, and civil ser- 
vants to discuss the Jubilee Line 
agreement. O&Y said negotia- 
tions were continuing. 

It also emerged that- O&Y is 
■planning to put pressure on the 
UK government to move ministe- 
rial departments to Canary 
Wharf to improve the project’s 
viability. However, there is little 
the company can do to persuade 
tbe government to take action at 
the moment, with the UK elec- 
tion only a fortnight away. 

The doubts over O&Y’s ability 
to finance its contribution is 
likely to reignite political contro- 
versy about tbe project. The Con- 
servative government was 
accused of favouring the Jubilee 
Line over other more attractive 
projects because of tbe private 
sector contribution. 


Russian nuclear leak 
revives reactor fears 


By John Lloyd in Moscow 

FEARS over the safety of nuclear 
reactors in tbe former Soviet 
Union were revived yesterday fol- 
lowing a leak of radiation from a 
Russian nuclear power station at 
Sosnovy Bor, 60 miles west of St 
Petersburg. 

The leak Initially registered 
three on the seven-point scale of 
seriousness devised by the Inter- 
national Atomic Energy Agency 
(IAEA) to classify nuclear acci- 
dents. Tbe 1986 Chernobyl explo- 
sion was r registered at level 
seven. 

The state nuclear inspectorate, 
Gosatomnadzor, said -radioactive 
iodine and inert gases leaked into 
the reactor's machine room early 
yesterday and had been transmit- 
ted by the ventilation system into 
the outside atmosphere. 

The agency said an emergency 
control system immediately came 
into operation and the stricken 
reactor had then been closed and 
was being cooled. 

There were conflicting reports 
about the significance of the acct 
dent Mr Yuri Rogozhin of Gosa- 
tomnadzor said the “degree of the 
incident is serious, with possible 
consequences for the environ- 
ment and the population". 

But there was "no comparison" 
between :the incident and the 
Chernobyl disaster, although the 
Sqenovy Bor reactor was of the 
same type as that at Chernobyl. 




Debate over scrapping 

reactors revived Page 2 

Editorial comment — Page 14 

Mr Sergei Galkin, deputy chief 
engineer at Sosnovy Bor in 
charge of safety, told the Official 
news agency ITAR-TASS that the 
leak of radioactive gases "did not 
exceed the sanitary norms for 
nuclear power installations”. 

Nuclear safety organisations in 
Sweden and Finland said there 
had been no rise in radioactive 
levels on their monitors. 

Mr Matti Vuorinen, head of the 
Finnish Centre for Radiation and 
Nuclear Safety, said the leaks 
appeared to pose no threat to 
local residents, or to the environ- 
ment. 

Despite the assurances, west- 
ern governments and environ- 
mentalists expressed concern 
over safety standards for reactors 
in the former Soviet Union and 
renewed calls for unsafe plants to 
be shut down. 

The incident also highlighted 
concern, especially in neighbour- 
ing countries, over the future of 
ageing reactors kept in service in 
republics which have no alterna- 
tive sources of power - espe- 
cially at a time of falling supplies 
of ofl. gas and coal 

Mr Carl Bildt, the Swedish 
prime minister, said the govern- 
ment viewed the incident "with 


the greatest concern”, adding 
that he had recently expressed 
worries about the Sosnovy Bor 
reactor. 

Swedish inspectors who visited 
Sosnovy Bor in January noted 
that two of its four reactors 
lacked safety fixtures to prevent 
radiation leaks. 

Germany renewed its call for 
the closure of all Chemobyl-type 
RBMK nuclear reactors in the 
former Soviet Union. 

The Chernobyl accident killed 
31 people, led to the evacuation of 
hundreds of thousands of people 
and left a similar number 
suffering from the effects of radi- 
ation. 

Mr Klaus Toepfer. German 
environment minister, said yes- 
terday's leak showed there was 
no alternative to shutting down 
all 16 plants powered by Soviet- 
designed RBMK reactors in Rus- 
sia, Ukraine and Lithuania. The 
plants account for half of all the 
nuclear power produced in the 
former Soviet Union. 

“We remain convinced that the 
RBMK reactors cannot be re- 
equipped and that they must be 
switched off as soon as at all pos- 
sible," he told a news conference. 

Mr Alan Johnson, chairman of 
the British Nuclear Task Force, 
said recently that adequate con- 
tainment zones had still not been 
built round the RBMK reactors, 
and that "there is still good cause 
to be concerned’'. 
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Campaign pause: British prime minister John Major on the 
election trail in the north of England. Opinion polls show tbe 
the opposition Labour party in the lead. Report, Page 16 


Prospect 
of German 
rate cut 
recedes 

By Andrew Fisher in Frankfurt 

THE PROSPECT of an early cut 
in Germany's official interest 
rates receded further yesterday 
with news that money supply 
growth last month was still far 
higher than the Bundesbank's 
target 

The central bank said that M3, 
the broad monetary aggregate, 
expanded at a seasonally 
adjusted ann ual rate of 3.5 per 
cent compared with the average 
in the fourth quarter of 1991. 

This was a slight decline on the 
9 per cent rate in January, but 
economists said that M3 expan- 
sion was still too high to allow 
tbe Bundesbank any scope for 
relaxing monetary controls. The 
target range for this year is an 
increase of between 3.5 and 5.5 
per cent. 

The Bundesbank lifted interest 
rates by an unexpectedly high 0.5 
percentage points in December to 
leave the discount rate at 8 per 
cent and the Lombard rate at 9.75 
per cent 

Chancellor Helmut Kohl is 
understood to have backed the 
Bundesbank’s tough monetary 
line - which also reflects its con- 
cern over present inflation rates 
and high wage claims - when be 
attended its council meeting last 
Thursday for the first time in 
four years. 

There had been earlier expecta- 
tions in financial markets that 
the Bundesbank might be ready 

Continued on Page 16 
UK rates, Page 10 
Lex. Page 16 
European bond markets, Page 17 


Bank on a bank with 

FAR SIGHTEDNESS. 

The world does not stop at the horizon. This basic principle has never had 
more truth than today. The world is getting smaller and markets grow 
together. Even so the overall picture must be kept in view whether it's 
with creative minds or with computers. Because the better our overall 
picture, the more promising the perspective. Bank on our far sightedness. 



NORDDEUTSCHE LANDESBAN3C 
GIROZENTRALE 

Hjimovef • Btaunschweig ■ Magdeburg • Frankfurt 
Luxemburg - London - New York 


I 



' ;}pf- 


•- • I 




CSCE decides 
urgent action 
on Karabakh 


By Robert Mauthner 
in Helsinki 

THE 51-nation Conference on 
Security and Co-operation in 
Europe will organise a special 
conference "as soon as possi- 
ble" to sponsor a peace settle 
ment in tbe war-torn Trans- 
Caucasian enclave Oi 
Nagorno-Karabakh, the subject 
of a bitter dispute between the 
former Soviet republics of 
Armenia and Azerbaijan. 

Foreign minis ters from tbe 
member countries, meeting to 
decide on the future role of the 
CSCE following the end of the 
cold war in Europe, mandated 
Mr Jiri Dienstbter, the Czecho- 
slovakian foreign minister, to 
visit the region at the end of 
this month to fry to establish a 
ceasefire between the two war- 
ring parties. 

The chairman of the confer- 
ence. which is to be held in 
Minsk, the Belarus capital, will 
be chosen by Mr Dienstbier, 
the current president of the 
CSCE. Several names have 
been mentioned so for, includ- 
ing that of Sir Geoffrey Howe, 
the British former foreign sec- 
retary. The 10 CSCE member 
countries to participate in the 
conference will be the US, Rus- 
sia. Turkey, Germany. France, 
Italy, Czechoslovakia, Sweden, 
Armenia and Azaerbajjan. 

A dispute between Armenia 
anH Azerbaijan over what sta- 
tus Nagorno-Karabakh should 
have in the conference was 
finally resolved by an agree- 
ment that the chairman of the 
special conference In Minsk 
would have the last word on 
the subject. Azerbaijan origi- 
nally wanted representatives of 
the enclave to be part of its 
own delegation, while Armenia 
wanted them to report to the 
conference in their own right. 

The membership of the 
CSCE, which opened its fourth 
"Helsinki Follow-up Confer- 
ence” at ministerial level, was 
increased from 48 to SI by the 
formal admission of Croatia, 
Slovenia and Georgia. 

Croatia and Slovenia used to 
have only observer status, 
while the recent civil war in 
Georgia had prevented it 
becoming a member when the 
other former Soviet republics 
were admitted as Independent 
states. 

The need to strengthen the 
CSCE's capacity to deal with 
the regional and ethnic con- 
flicts which are likely to con- 


The former Cold War enemies 
yesterday signed a treaty 
allowing flights over each oth- 
er’s territories to gather infor- 
mation, Reuter reports from 
Helsinki. 

The “open skies" treaty, 
signed by the US, Russia and 
other members of Nato and the 
defunct Warsaw Pact, allows 
signatories to make surveil- 
lance flights. The foreign min- 
isters of Russia, Ukraine and 
Belarus signed the pact in 
place of the former Soviet 
Union. Georgia, which had not 
initialled the treaty, neverthe- 
less signed in its first act as a 
CSCE member state, bringing 
the total of signatories to 25. 

tinue to be a feature of the 
European landscape were 
underlined by all the partici- 
pants. Some, like Mr Hans- 
Dietrich Genscher, German for- 
eign minister, would like the 
CSCE to have wider conflict 
management and peace-keep- 
ing powers than others. 

Mr Genscher, however, pro- 
posed both institutional 
changes, such as setting up a 
six or seven-member steering 
committee to render decision- 
making less unwieldy in deal- 
ing with specific conflicts, and 
the creation of special CSCE 
peace-keeping forces. 

His suggestions went consid- 
erably further than those of 
other members - including 
notably the US, UK, Russia and 
the Netherlands - which do 
not want to give the CSCE a 
specifically military role but 
favour the use, at the request 
of the CSCE, of peace-keeping 
troops furnished by organisa- 
tions such as Nato and the 
nine -nation Western European 
Union. 

Lord Caithness, minister of 
state at the UK Foreign Office, 
warned against the CSCE 
being given tasks beyond its 
capacities. 

By contrast, Mr Roland 
Dumas, the French foreign 
minister, proposed upgrading 
the 1975 Helsinki Final Act, 
which gave birth to the CSCE, 
and transforming it into a 
“security treaty". 

Mr Dumas stressed that 
France was not proposing a 
mutual defence pact of the 
kind that already existed. “We 
would merely like the CSCE 
members to be able to refer to 
security norms having the 
authority of a treaty." 


Nato concern at pull-out 


NATO, worried about strains 
on its vital trans-Atlantic ties, 
will ask Canada to drop plans 
to withdraw all its troops from 
Europe, alliance sources say, 
Reuter reports from Brussels. 

The sources told Reuter that 
an internal report about to be 
presented to Canada criticises 
the decision, announced last 
month, to bring home all its 


forces by 1994. "We are asking 
Ottawa to reconsider and say- 
ing that, if it cannot do so, it 
should agree to assign certain 
home-based forces to the 
defence of Europe in case of 
crisis." 

Canada has about 7,000 
troops in Europe. Ottawa had 
planned to reduce their num- 
ber to 1,100 by the end of 1994. 


PUBLIC NOTICE 

SHAREHOLDERS OF DORAL RESOURCES N.L. 
(FORMERLY STRATA OIL N.L.) (ACN 008 902 OlO) 

DEVEX Limited (ACN 000 759 535) (Devex) has offered to 
acquire all the ordinary shares in Doral Resources N.L. (Doral). 
The offer price is four Devex shares for every five Doral shares 
held. The offer, which is supported by the directors of both 
companies, is unconditional and currently expires on 
24 March 1992. Devex intends to extend this deadline to 
7 April 1992. Devex is presently entitled to 91% of the ordinary 
shares of Doral and wishes to proceed to 100% entitlement. For 
this to occur, the proportion of Doral offerees who have either 
accepted Devex's offer or sold their Doral shares during the 
offer period must exceed 75%. 

Devex has applied to the Australian Securities Commission to 
modify the way this proportion is derived so as to exclude from 
the calculation a number of Doral shareholders who have not 
been contactable by Devex. 

The significance of this application to the Australian Securities 
Commission is that the modification would enable Devex to 
compulsorily acquire all of the shares in Doral to which it is 
not presently entitled on the same terms as it is currently 
offering. If you are a Doral shareholder, Devex wishes to 
contact you and give you an opportunity to consider its offer. 
Please contact either 

Devex 

Mr John Wright 

Tel: (612) 241 2522 Fax: (612) 241 3385 
or Doral 
. Mr Ken Lynn 

Tel: (619) 481 5866 Fax: (619) 481 6038 
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Azeris are 
on move 
towards 
war footing 

AZERBAIJAN, rocked by 
setbacks in its fight with 
Armenia, moved yesterday 
towards putting itself on a war 
footing to retake the disputed 
enclave of Nagorno-Karabakh. 
Renter reports from Baku. 

Azerbaijan's new leadership, 
backed by the nationalist oppo- 
sition, told as emergency ses- 
sion of parliament that only 
militarising the entire society 
could reverse the republic’s 
declining fortunes Inside 
Nagorno-Karabakh. 

It demanded special powers 
to subordinate Industrial pro- 
duction and fiscal policy in the 
former Soviet republic of 7m 
people to the creation of a 
20,000-man army capable of re- 
establishing control over the 
predominantly Armenian-popu- 
lated enclave. 

“All plants and enterprises 
must go on to a military 
regime.” the acting president, 
Mr Yagub Mamedov, told legis- 
lators. “We must be strict and 
demand discipline in the 
republic. This is the only way 
to repel the aggressors." The 
ministers of defence and inte- 
rior affairs echoed that call. 
Others sounded the alarm for a 
witchhunt, demanding the 
names of officials responsible 
for recent setbacks in the field. 

“No state in which there is 
no discipline can win a war. 
All the mechanisms of state 
must work for victory," said 
Mr Tair Aliyev, the interior 
minister, a former deputy 
police chief in Nagorno-Kara- 
bakh. 

Parliament was later to con- 
sider a proposal by the opposi- 
tion Popular Front to abolish 
the presidency and create a 
coalition government with the 
former communists. Under the 
plan, security policy would be 
completely in the Front's 
bands. 

Mr Mamedov said talk of mil- 
itary preparations did not 
mean Azerbaijan was insisting 
on a military solution. Iran, 
Turkey, the United Nations 
and other international bodies 
are pursuing a political settle- 
ment. 

But the message from the 
provisional government was 
clear. Any talks had. to he held 
from a position of strength. 
“We must all concentrate on 
the creation of a national 
army. Now t this is question 
number one," Mr Mamedov 
said. 

His predecessor was forced 
out largely for failing to create 
an adequate armed force capa- 
ble of protecting the Azeri 
minority in Nagorno-Kara- 
bakh. 

That policy exploded last 
month with the capture by 
Armenian irregulars of the 
strategic Azeri-populated town 
of Khojaly. Baku says more 
than 1,000 Azeri civilians were 
slaughtered, a charge Armenia 
dismisses as wildly 
exaggerated. 

Whatever the number. It is 
clear that Mamedov and his 
allies are determined not to 
make the same mistake. 








military cadets carrying refreshments to some French army cadets who ware on a visit to their base in Noginsk yesterday 

Leak reawakens debate: improve old plants or sc rap them? 

Closure of Soviet reactors urged 


By Juliet Sychrava 

THE RADIATION leak at 
Sosnovy Bor nuclear station 
near St Petersburg yesterday 
has brought fresh calls for the 
urgent closure of the former 
Soviet Union's ageing nuclear 
power stations. 

But it will also re-ignite the 
row between the nuclear indus- 
try, which wants to spend 
more on upgrading the sta- 
tions, and environmentalists, 
who want to see them close. 

“Western aid is being 
directed to patching up and 
bolting on gizmos, rather than 
developing alternative 
systems,” said Mr Simon 
Roberts of the environmental 
group Friends of the Earth. 

But Dr John Gittus. of the 
British Nuclear Forum, said 
thousands would die of hypo- 
thermia if the former Soviet 
Union's nuclear stations, 
which supply around 15 per 
cent of the region’s energy, 
closed. 

Both sides agreed however 
that, six years after the inter- 
national nuclear accident at 
Chernobyl, not enough has 
been done to prevent a repeat 
of the disaster. 

There are ran flirting reports 
as to how much radioactive 
mater-foi has leaked from Sgs~ 
novy Bor. At first the state 
nuclear inspectorate Gosatom- 
nadzor said the leak was. 
“minor'*. Later it described it 
as “serious". By last night offi- 
cials at the plant said the leak 
was giving “no grounds for 
concern” and radiation read- 
ings had returned to normal, 
indicating the leak had been 
contained. 

One encouraging factor was 
that the safety systems were 
effectively activated, shutting 
it down before further damage 
could be done. 
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The incident was yesterday 
rated three points on an inter- 
national scale for grading the 
seriousness of nuclear acci- 
dents. Chernobyl rated the 
maximum of seven. 

The reactors at Chernobyl 
and Sosnovy Bor were built on 
the same design. Both are old- 
style light water gas-cooled 
reactors, known as RBMKs. 
The incident will inevitably 
fuel international fears about 
possible future accidents at 
RBMK or other old-style Soviet 
reactors. 

In particular, it will not 
silence those who believe the 
16 RBMKs in the Common- 
wealth of Independent States 
(CIS), together with the elderly 




pressurised water reactors 
known as WER 230s, should 
be shutdown. 

' Germany’s environment min- 
ister,- Mr Klaus Tdpfer, said 
yesterday there was no alterna- 
tive to switching off all the 
RBMK reactors. His views 
were supported by environ- 
mental groups in the UK. 
which have long called for the 
closure of the plants. 

But the price of closure will 
he high. The republic of 
Armenia recently closed Its 
one nuclear power station sup- 
plying 40 per cent of its energy 
needs - and now.faces a crip- 
pling shortage of electricity for 
heating and industrial needs. 

For this reason, former mem- 


bers of the Soviet Union have 
avoided closing plants down 
and have invited western 
nuclear industry experts to 
help improve safety standards 
and efficiency. 

The international nuclear 
industry for its part has put 
considerable effort into, estab- 
lishing links with the CIS. Yes- 
terday, coincidentally, western 
nuclear industry executives 
from seven countries met near 
Heathrow to plan a nine-month 
review of RBMK safety. 

The meeting, attended by the 
UK, France, Germany. Italy, 
Finland, Sweden and Canada, 
planned to seek funding from 
the EC, which late last year 
confirmed it would set aside 
around Ecu50m (£35. 8m) to 
improve nuclear safety in the 
fonner Soviet Union. ", 

Around Ecufim of this is 
expected to he allocated to the 
RBMKs; the rest will focus on 
a programme to improve the 
WER-230 reactors- 

So far, no other .western 
money h«b been dedicated for 
the reactors. “There is a real 
worry that the west has been 
nibbling. around the. edges : of 
the RBMK problem ever since 
Chernobyl," - says Mr. George 
Tyror,.af the Atom!? Energy 
Authority, wiw J chiurea.'j«foif- . 
day's'Tneetjng and, wdflld head ' 
the RBMK initiative. 

“The west ought . to . be 
ashamed of itself," agreed tqrd '. 
Marshall, formerly chairman-of 
the Central Electricity Gener- 
ating Board and now chairman 
of the World AsBodatitm of 
Nuclear Operators.. " X. 

But cynical observers say-fife 
nuclear industry's emphasis on; 
improving, rather than dosing' 
eastern European stations 
reflects, its; ambition to revive. 
Its fla g gin g ' fortunes in the 
west wlth .ifenstruction and 
maintenance work in the east 


Ukraine approves separate currency plan 


By Chrystla Freeland In Kiev 

AN ECONOMIC plan calling 
for the rapid introduction of a 
separate Ukrainian currency, 
as a means to break economic 
ties with Russia, was approved 
in principle by a wide majority 
of the Ukrainian parliament 
yesterday. 

However, deputies refused to 
endorse details of the plan, 
which they said were poorly 
thought out 

The decision ended a day of 
fierce debate in a closed ses- 
sion of parliament which pit 


ted nationalists and ex-commu- 
nists against reformers. 

Mr Oleksandr Iemelianov, 
author of the plan, ex-commu- 
nist and a leading economic 
policy-maker, told parliament 
Ukraine could Introduce a sep- 
arate currency at three days’ 
notice and must be prepared to 
leave the rouble zone the 
moment Russia liberalised 
prices for its ofl. 

Mr Oleksandr Sharov, a gov- 
ernment economist and among 
the reformers, described Mr 
Iemelianov's claim as “fantasti- 
cal". A deputy from the New 


Ukraine liberal pro-reform 
group described the plan as 
“national communism.'" and Mr 
Volodymyr Hryniov, parlia- 
mentary deputy chairman and 
a reformer, called the compro- 
mise decision “very dangerous 
because it is not now clear 
what tim president will do or 
who will implement the pro- 
gramme. “If this programme is 
realised, it will be the equiva- 
lent of leaving the Common- 
wealth of Independent States,” 
Mr Hryniov said. 

Mr Viacheslav ChornovH, 
nationalist western Ukrainian 


leader, backed tbe programme 
because to remain in the Rus- 
sian monetary system would 
mean . “Russia suffocating us." 

Meanwhile, Mr Vadim Het- 
man was appointed as head of 
the Ukrainian National Bank. 
His predecessor, Mr Volodymyr 
Matvienko, had been criticised 
for dragging his feet in the 
introduction of a separate 
currency. 

Mr Urtman emphasised that 
a separate currency could -only 
be introduced in co-operation 
with Russia, and called for 
“constructive dialogue”. 


Lenin’s revenge on the ad men 


By Gary Mead, Marketing 
Correspondent 

ONCE there were the 
privileged nomenklatura, the 
well-off speadand, the herdlike 
narod (people) and the hope- 
less and hapless bedalagi 
(poor). But then Boris Ydtain 
arrived and the Russian class 
structure went topsy-turvy, 
utterly ruining the crafty but 
rather stereotyped marketing 
plans dreamed up by western- 
ers hoping to make a fast buck. 

Russian consumers no longer 
fit the patterns of yesteryear, 
according to "The Russian 
Consumer", a report published 
yesterday by the international 
division of the advertising 
agency DMB&B, which has an 
outpost in Moscow. 

Purveyors of western goods 
should accustom themselves to 
new categories. They include: 

• The laiptsi. or merchant- 
minded class, who mix self-reli- 
ance. hard work and decisive- 
ness with self-centredness, 
greed, smugness, narrow-min- 
dedness and intolerance. Their 
preference is to “buy Russian 
rather than foreign goods” and 
they are biased against market- 
ing on foreign appeal only. 

• The Cossacks, who are as 
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“fiercely Russian" as the 
laiptsi but “hanker after bright 
western imagery", and given 
their interest in “brands which 
are difficult to obtain, nnnaraii , 
expensive or of high status” 
hanker after goods which 
enable them to show off 
• The students, who are 
guided in their purchases by 
an idealism which wants “soci- 
ety to be healthy, rich and 
open for all 1 '. The had news is 
that they possess “a relatively 


high aversion to hard 
work . . . they are in search of 
western symbols of prestige - 
but on the cheap". 

• The businessmen, who are 
less work-shy; indeed they are 
preoccupied with making 
money. 

They look for products which 
are easily found ("no- time for 
shopping around”) and which 
have “strong functionality" - 
the Mercedes Is bought 
because it Is thought to be reli- 


able as well as socially presti- 
gious. 

• Finally, the Russian souls, 
“a rather sad group, consisting 
of people with low material sta- 
tus who are. likely to r emain 
so. ..they are happy to join a 
queue without knowing the 
obJecfYThos, says the report, 
“classic marketing techniques 
are very difficult to apply to 
Russian souls. The very idea of 
choice frightens hhn or her”. 

Although many of the cate- 
gorisations sound rather 
tongue-in-cheek; DMB&B’s 
study is the result of 13 months 
research in urban and rural 
Russia, based on "hundreds of 
hours of discussions" with 
bankers, consumers, local and 
international advertisers and 
businessmen. 

While insisting that western 
businesses need to shaka up 
their ideas. cm Russian consum- 
ers, the report ad mits that any 
hope of mass marketing Is wm 
a pipedream. “Markets and 
consumers do not. as yet airfat 
in any zeal sense in Russia.”' 

The Russian Consumer. : a new 
perspective and a.martetmg 
approach. Available from 
DMB&B Ltd, 2 St James's 
Square , London SWlY 4JN. 
Price E4&50. 


Bulgaria^;: 
unveils ; ; ► 
austerity 
budget 

BULGABIA unyefled a to^h 
austerity budget yesterday,’ 
saying it was tailored to ptewe 
the World Bank and Intern* . ' 
tfou ai Monetary Fund -(pavi- 
Reuter reports from Bafte. 

The draft budget, which pro- '■> - 
voked heated debates in *ar- j 
lhanent, proposes- a deficit of ... 

9 jfoa leva (£2 28Jm) or A3 pe r 
cent of gross domestic product v 
(GDP). . . 

Last year’s budget deficit ^ 
turned out to be &5bn leva, or '7-' 5? 
about 3-9 per omit of GPP. R . - . 
was originally set at 7.5bn ^ . 
leva. ' .' 

“The budget has been drawn /’ • 
up in line with the the IMF ' - 
and World Bank and fulfils 
their recommendations," the ’ 
flnnTiro minister, Mr Ivan Ros- 
tov told parliament. r 

Bulgaria, whose economy 
contracted by around 20. to 25 ••' ~ 
per cent last year, and which. . 
is saddled with an t UJflmftr . 
elgn debt, needs, the approval . 

.of the IMF to attract foreign - 
investment and reach agree-. 
meats with its bank creditors.. 

The 1992 lmdget provides, for ' 
53.6bn leva, of expenditure and j* 
44_4bn leva of revenue. Inst 
year’s budget , originally , set. -, ,v 
revenue of 63bn. leva and g 
expenditure of 705bn. 

The new budget, the first by. ■ 
a non - communist govern- 
ment for four decades, slashes 
capital and social .security .. 
spending. .. . . -J . • 

“The budget is reasonable 
and consistent with the objec- > 
fives of the government, which ■ 
set priority on privatisation " 
and development of the pri-: - 
vote sector," said Mr EnmfeiF: .. 
nui Dzeryoudakis, thelMF rep- 
resentatfre in Bulgaria, i-r Y /' 

The former communist But 
garish Socialist party ' pro-, * 

tested at the austerity mea : 
sures. 

• The government faced Its ’ . . 
first crisis on. yesterday when 
miners . and oil workers. 
demanding better working, 
condition threatened to strike . . . . 
against new economic policies. 1' V 
- The Podkrepa trade union 
warned of strike action after - 
talks with the government: 
broke down over plans to dose 
dovm or cxd production at urn-. . . . 
ninm, zinc, lead and iron ore 

“We are protesting against 
thelack of a government com- - 
ceptfor the coontry’-s mining 
industries and fitflure to fulfil"- ' 
promises given to us last year 
on bette r wor king and pay 
conditions," a union official, \ 

Mr Dimltar Dimov, said. . 

Coal miners and workers at 
Bulgaria’s largest Ml refinery. . / 1 
in Burgas on the Blask Sea _ 
also threatened to strike. - 

The industry minister, Mr ' : 
Ivan Pnshkarov, said metal - ' - - 
prod uction could su rvive only ;,j ^ 
with radical restructuring tif’ 
the industry , and drastic man: _. 
power cats. He said the state . ' 
had. spent more than 900m 
leva recently to cover losses by - 
the miittng industry. 

In recent years Bulgaria .pro- 
duced an average 105m tonnes 
of lead annually, but output • 
more than halved to 50m 
tnmw« last year. • •’ 1 

• ; f. 

Prague cuts • 

discount 
rate to 9% ' 

THE Czechoslovak State Bank . t 
said yesterday it was lowering ^ 
its discount rate from 9JS per r.V 
cent to 9 per cent from today, -TV 
Reuter reports from Prague . 

The bank also abolished the -- • 
maximum interest rate 
charged by commercial banks, . X. . 
which has stood at 17 pa- cent ^ - 
since last October. 

Mr Martin Svehla, for the/**/: 
bank, told the official news^//.. 
agenc y CSTK that the mea- 
sures were a response to the .^- 
growing stabilisation of oan- /fr ~ ~ 
sumer prices and favoinuble ^?' 
balance at payments. - , 
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sale of 


By Leslie CoflB in Berlin / 

THE Treuhand agency came 
under fire yesterday from the. 
Berlin city government and 
union leaders for selling east 
Germany's largest 'liglit bulk 
factory in east Berlin to a west. 
German property developer. ' . 

Mr Norbert Meisner, the 
head of Berlin's . economics' 
department, criticised the 
Treuhand for seeking' to "max* 
imise” short-term profits from ' 
yesterday's announced sale of 
the Narva . factory to the 
Erhard Hard property com-' 
pany in Bavsda. ; 

Alfhoughthe price was not 
disclosed, the Treuhahd Said it 
would make a net cash gain of 
DM2.8m ($L68m) from the sale. 
The Social Democratic partner 
Of the n hriatlan T ymiy r ytity liifl ' 
coalition ; government 
expressed its; ^outrage" . over 
the sale. . 

The privatisation agency was 
also taken to task by the infln- 
ential German Federation of 
Industry (BDI). It said that ' 
instead df ' 'giving liquidity 
loans and guarantees to farmer . 
State compames and aamwiiTig ' 
their losses - ail totalling 
nearly DM4Qbn this year - the 



Treirhabd should*gmnt dearly- 
defined start-up aid for a lim- 
ited -time. Although the Treu- 
hand is to be allowed to borrow 
up to DM38bn aimually' under 
a draft law . presented :t<> the 
Bundestag, critics charge that 
ft diverts- too much money to 
cover .Tunning expenses of 
comp anies " and too littie . to 
restructuring them. 

• The. Treuhand said .Hfirtl 
intended to- .close down ther 
Narva plant (formedy Osram), 
which lost DM62m last year, 
and would h ying - m Him 
producers from' southern Ger- 
many to a substitute east Ber- 
lin property. It 'will, get the site 
from the Treuh and, . .which 
faces possible claims by toe- 
city on the original Narva 
property. Hfirtl pledged to 
invest up to DM40m and to 
employ the re maining 1,080 
Narva workers in non-indus- 
trial jobs tor three years. The' 
Treuhand agreed to assume 
nearly DM23m in Narva 'debts.. 

A Treuhand plan last August 
to sell 'Narva to a west Berlin 
property developer was can- 
celled under pressure from city 
officials who said ft amounted 
to a “gift” of prime urban real 
estate. 


French 

trade 

surplus 

declines 

By WUliam Dawkins In Paris- : - 

FRANCE’s monthly trade 
surplus narrowed sharply In 
February." ~ under lining the 

extent to which any economic 
recovery there is dependent on 
the.' pattern of demand in 
export markets. 

Lasf -month’s “surplus was 
FFr407 down from 
FFrSJ5Sbn in January, said the 
customs directorate yesterday. 
Yet this still marks a big 
improvement i: - year-on -year , 
bringing the surplus for the 
Brstjtwo months of 1992 to 
FFrS&bn; asagalnst a FFrfl.7bn - 
defirttjffft . the 1 '%pie„'peribd* of- ’ 

193V ur . - ■ -r i';" 

Moreover, France has matar 
tamed a FFr7.6fan surplus with 
the rest of the European Com- 
munity for the first two 
months of the year. This was a 
good ..result;; which confirmed 
the increase in France's com- 
petitiveness thanks to .its con- 
trol of inflation and. the costs 
of ptfiductioii, said the Finance 
Minify. 

The main reason for toe nax- . 
rowing of the month-on-month ' 
surplus was a sudden halt in 
the growth of overseas sales. 
Exports were roughly stable at 
FFrlomftm last month, while 
imports to France climbed by 
3£ per cent, from FFrlOO^bn in 
January to FFr203.4bn in Feb- 
ruary. The change was most, 
marked in industrial goods, 
where France swung into a 
FFrl.Bbn. deficit last, month, 
from a FFrl.4bn surplus in 
January. 


Italians 
opt for 
smaller 
cities 

By Robert Graham in Rome 

ITALY’S population has 
scarcely grown, over .the past 
decade and Isshiftingfrom 
large city centre to smaller 
cities and large towns, accord- 
ing to.pretimfoaryreults of 
the 10-yearly national census. 


The papulation grew by just 
0.3 per cent to 56,411,290, 
against a 3J9 per cent increase 
the previous define, confirm- 
ing Itniy^s dpHirrfng birthrate, 
one of the lowest in Europe. 

The censas reflected the con- 
tinued north/soutlr divide, 
with;nnaDer f famiMes^and 
lower bfrto fatesbi the north.. 

The birthrate deicUhfed 1.4 
per. cent in the north, was 
steady at (L3 per cent in the 
centre and grew by 2.5 'per 
cent in tire south, well down 
on the 5.3 per cent growth in 
the previous census. This was 
also reflected in . the- size of 
family units, the average in 
the north .tolling from.2L8.tb 
2.6 and in the south from 3J3 
tofLL 

As for tire, exodus from big 
cities, Milan's population fell 
16 per cent, while to, II other 
cities the decrease was above 
10 per cent 

For the first time, an 
attempt was made to assess 
Italy’s growing immigrant 
population, a feature of the 
economic boom, of the late 
19B08, The census showed 
there, were 501,921 foreigners 
to Italy, of whom 231,164 were 
resident. 


NEWS IN BRIEF 


UN general urges end to 
skirmishes in Croatia 

General Satish Nambiar, the commander of the United Nations 
peace-keeping operation to Yugoslavia, yesterday issued an 
argent appeal to Serbian and Croatian leaders to halt all fighting 
after at least nftio people had'been kilted in the worst day of 
bloodshed to Croatia since the ceasefire on January 3, writes 
Laura Sllber in Belgrade. 

Artillery duels between Serbs and Groats spread across Croatia 
and into the neighbouring republic qf Bosnia-He rcegu vina. The 
death toll has how reached 19 to worsening skirmishes since 
Sunday. In the worst single incident yesterday, four people were 
iriiipri when a shell hit a bus station at Oejjek. , 

Air lin es warn Brussels on faxes 

The European Commission's third package of airline deregulation 
could backfire and lead to a uwre restrictive fere regime in 
Europe, the Association of European'. Airlines (AEA) warned 
yesterday, writes Paul Betts, Aerospace Correspondent 
The AEA, which groups 22 European airlines, said it was 
worried by new proposals put forward by Commission experts 
which they fear would undermine feres liberalisation, in particu- 
lar, one proposal suggests a return to the old system of “single 
disapproval of air fares” whereby one country could .stop the 

Two die in Istanbul bus attack 

Guerrillas with automatic rifles fired bn a bus in Istanbul yester- 
day. two Turkish intelligence officers and wounding seven 
others. Renter reports from Istanbul- The Dev-Sol (Revolutionary 
Left) group claimed to have earned out the attack. The group has 
jni pgH forces with the separatist' Kurdish Workers party (PKK), 
which has vowed to spread its rebellion to big cities. At least 55 
people have been killed in south-east Turkey since Saturday in 
clashes between government, forces and PKK rebels. 

Malta’s Labour-to select leader 

Malta’s opposition Labour party will select today a new leader, 
after the resignation of Mr Cannelo, MBfeud Bonnici, Godfrey 
Grfana writes from Valletta. Mr Bonnici, parly. Mer for seven 
years, selected a successor, Mr George VeHa. 
over. Labour lost at the polls in : February to the Christian 
Democrats under Mr Eddie Fenech AdamL The new contenders 
are Mr Joe Brincat, former justice minister Mr Lido Spiten, a 
former banker and Mr Alfred Sant, a Harvard-trained economist 


Amsterdam votes on the future of the car 

Along battle for control of the streets culminates in a referendum today, writes Ronald van de Krol 


A MSTERDAM'S girdle of 
graceful 17th-century, 
canals is proof that the 
Dutch capital was built to 
accommodate boats, not cars. 
Mora than 3QQ years later, how- 
lever, the quiet canals are need 
for littie more than sedate 
tourist cruises, while the roads 
on either side of toe waterways 
have become. the scene, of 
increasingly - fierce battles 
between cars, bicycles, trams 
and buses. 

Years of simmering resent- 
ment.: among car drivers,, 
cyclists and pedestrians will 
come to a head today when 
Amsterdam holds a referen- 
dum on the future erf the cat- in 
toe city centre. 

Amsterdam residents will be 
given two .choices: they can 
either support the city’s exist- 
traffic policy, aimed at a 
gradual reduction to car traf- 
fic, or vote to favour of a dras- 
tic- curtailment of automobiles 
in the toner city. 

This more radical option 
would involve halving the 
number of parking spaces to 
11,000 and restricting access to 
the cabal wwa itself. 

The. referendum - the first 
to Amsterdam’s history - pits 
a coalition of environmental 
groups and cyclists' clubs 
against business organisations, 
shopkeepers and local unions, 
which argue that as many as 



Two cyclists competing with cars and public transport for limited road space to Amsterdam 
yesterday. The city votes today to a referendum on further restricting or banning cars there 

more pleasant place to live, Exceptions would be made 
work and shop. 

“Easinesses which depend 
on cars do not belong in the 
city centre but on the out- 
skirts,” said a spokesman for 
the Car-Free City-Centre move- 
ment 


20,000 of the city centre’s 80,000 
jobs will be lost if the car Is 
virtually banned. The anti-car 
lobby riigntbafis this figure as 
scaremongertog. 

It says some jobs would go 
but others would be created, as 
central Amsterdam becomes a 


for delivery vans and cars 
driven by disabled people, 
among others. 

Residents of the zone who 
own cars would be allowed to 
drive in and out 
However, they would have to 


compete for ever- fewer parking 
spaces. 

The Amsterdam Chamber of 
Commerce believes the referen- 
dum - non-binding but sure to 
influence the city's policies - 
has already affected the busi- 
ness climate. 

"Companies are hesitant to 
make new investments in the 
city until they know what the 
referendum will mean for 
them." a spokesman said. 

“It has created an uncertain 
climate for decisions on busi- 
ness location.” he added. 

The referendum campaign by 
the procar and anti-car lobbies 
has been bitter, reflecting the 
animosity on toe city streets 
between cyclists and car 
drivers, who rival each other 
in toeir disregard for traffic 
lights, speed limits, zebra 
crossings and pedestrians. 

Proponents of a virtually car- 
free zone have filed a com- 
plaint with the Advertising 
Code Commission, accusing 
the Amsterdam business com- 
munity of putting out mislead- 
ing information in their pro- 
motional material. 

They are particularly 
incensed about a cartoon show- 
ing road signs saying "Good- 
bye cars, goodbye business, 
goodbye restaurants, goodbye 
jobs". 

Adding fuel to the contro- 
versy is the choice being 


offered in the ballot itself. Crit- 
ics say voters are unable to 
make an informed decision 
because they have not been 
told exactly how cars would be 
kept out of the city centre 
under toe radical "Choice B" 
option. 

Physical barriers and the 
issuing of magnetic passes to 
drivers exempt from the ban 
have been mentioned as possi- 
bilities, but no firm decision 
has been taken: nor have spe- 
cific plans been drawn up to 
build the parking garages 
which would be needed on the 
edges of the city centre. 

The feet that the referendum 
is taking place at all is a sign 
of Amsterdam city council's 
fear that people have lost faith 
in conventional politics and 
need to be mobilised through 
direct ballots on single issues. 

In the last local elections, in 
1990. voter turn-out was just 50 
per cent, the lowest on record. 

Further referendums may be 
in the offing. 

One popular subject might 
be another perennial Amster- 
dam hazar d - dogs and their 
excrement. 

Of the nearly 900 referendum 
ideas forwarded to the city 
council in 1990, more than 40 
per cent were related in one 
way or another to the perva- 
sive dog nuisance. 


HEATHROW 
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With the launch of Heathrow-Brussels on 
March 29th, British Midland adds yet another 
route to its existing European services to Paris, 
Amsterdam, Dublin, Nice, Palma and Malaga. 

With six flights each weekday to Brussels, 
British Midland now offers more th* n H0 Diamond 
. Service flights a week to Europe from Heathrow. 

THE SERIOUS 


Each flight delivers the unpretentious, effi- 
cient, genuinely friendly business class service that 
has not only won us our seventh 'Best Domestic 
Airline' award, but this year also saw us named as 
Executive Travel Magazine's 'Best Short-haul Carrier' 
And each flight offers great value for money. 

To Brussels, for example, British Midland's fully- 

EUROPEAN A 

FOR FURTHER IHFOWM7ION CONTACT YOUR TRAVEL AGENT OH PHONE 07J-SS9 S5OT 


flexible 3 day Executive Return is an impressive £100 
less than ocher airlines' business class fares. 

So fly the airline that's making the news 
around Europe. Now, more than ever, British 
Midland is the alternative to be taken. Seriously. 

%Ux^mond Sfetowce 

ah British Midland 

LTERNATIVE 
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Lockerbie puts Arabs in quandary 

Max Rodenbeck finds Libya’s allies bristling at western ‘bullying 

■ • j. 1« nc DC Pfftmf Kona mmo tA faaT thflf 1 


A YEAR after Arab and 

western armies joined 
forces to expel Iraq 
from Kuwait, the test of wills 
between western governments 
and the Libyan regime of Colo- 
nel M uammer Gadaffi over its 
harbouring of the suspected 
Lockerbie bombers has forced 
Arabs to ponder their place in 
the new world order. 

Since the confrontation 
began last November, Libya's 
Arab allies have bristled at 
what is seen as bullying by 
Britain and the US. In private, 
though, they have advised 
Libya to be more accommodat- 
ing- 

Like Iraq's invasion of 
Kuwait, the affair has put pro- 
western Arabs in a quandary. 
Street opinion throughout the 
Arab world has strongly 
backed Libyan protestations of 
innocence. Libya's offer to try 
the suspects domestically was 
seen as reasonable, and its 
refusal to extradite them was 


widely accepted as understand- 
able in the light of Libyan mis- 
trust of its accusers. 

By contrast, the west's 
uncompromising demand has 
been viewed as an assault on 
Arab dignity. DS hints of 
resorting to force and the use 
of the UN Security Council, so 
as to step up international 
pressure, have created uncom- 
fortable parallels with the beat- 
ing suffered by Iraq. As a 
result, many Arabs are again 
accusing the west of applying 
double standards. 

Moderate Arab governments, 
whatever their distaste for the 
Gadaffi regime, bave been 
obliged to respond to public 
pressure. Also, they have been 
annoyed by the stridency of 
western demands, seeing these 
as having exacerbated the 
problem. Arab analysts note 
that, before the confrontation. 
Libya had shown signs of a 
desire to improve ties with the 
west. Moderate countries such 


as Egypt assured their western 
friends that the Gadaffi leopard 
was trying to change his spots. 

By coupling attempts to try 
the terrorist suspects with 
veiled threats of force, the west 
missed a chance to worts out a 
quiet deal that would have pre- 
served the revolutionary Lib- 
yan regime's legitimacy, Arab 
observers say. 

As they see it, backing the 
Libyan leader into a comer 
could provoke him to extrem- 
ism or - worse for his poorer 
neighbours - into cutting 
trade and expelling their sur- 
plus labour. Up to 200,000 
Egyptians work in Libya and 
there are plans for lxn Egyp- 
tian farmers to settle there. 
Destabilising Gadaffi. countries 
like Egypt and Tunisia fear, 
could also bring gains to 
Islamic fundamentalism. 

As time has passed, Libya's 
friends, Egypt in particular, 
have grown uncomfortable 
with Tripoli's dithering. They 


have come to feel that Libya 
cannot expect to put its past 
behind it without paying some 
price. 

To Libya's chagrin, the Arab 
League’s 21 members turned 
down a draft resolution callin g 
on them to defy sanctions 
against Libya, which the UN 
Security Council has threat- 
ened to impose. Instead, they 
urged the UN to delay punitive 
measures until the world court 
had ruled on whether interna- 
tional law requires Libya to 
hand over the wanted men. 

In effect, the resolution 
declared sympathy with Libya, 
but within the framework of 
respect for international law. 

With its earlier fece-saving 
proposals rejected, Libya 
appears to bave felt obliged to 
bold on to the skimpy cover 
offered by its erstwhile 
brothers by volunteering to 
place the Lockerbie suspects in 
Arab League custody. 


Saudi king cuts domestic price of petrol 


By Mark Nicholson, 

Middle East Correspondent 

SAUDI ARABIA, already one of 
the world's cheapest places to 
fill up a car. has slashed 
domestic petrol prices by 37 
per cent to 8.6 cents a 
litre. 

The price cut is one 
of several on services and 
utilities made in a surprise 
announcement by King Fahd, 
the Saudi ruler, to “ease 
the burden of the cost of 


living on the citizens". 

The move appears in part 
designed to soften the effects of 
inflation in the kingdom since 
the Gulf war. which has risen 
substantially in the past year 
in tandem with the general 
buoyancy of the economy. 

However, the decision can 
also be seen as a concession to 
Islamic hardliners in the king- 
dom, who have been increas- 
ingly critical of the ruling fam- 
ily since the war and who 
believe that payment for essen- 


tial services is an unaccep- 
table form of tax given 
the kingdom's vast oil 
wealth. 

The price cuts certainly run 
counter to the government's 
general need to reduce expen- 
diture. given that it is already 
slated to run an $8bn (£4.6bn) 
budget deficit for 1992 - Its 
10th successive budget short- 
falL “From the purely financial 
standpoint, it makes little 
sense," said one Riyadh hanker 
yesterday. 


Mr All Hassan al-Shaer, the 
information minister, was 
quoted by SPA, the Saudi press 
agency, as saying that the king 
had decreed price cuts includ- 
ing a reduction of 30 per cent 
in domestic gas prices and a 
2R5 per cent fall in electricity 
prices. Water prices would also 
be halved. 

Registration fees for busi- 
nessmen and traders will be 
cut by up to 87 per cent and 
cuts will also be made on port 
tariffs and exit visas. 




rrs NOT JUST FASTER THAN its predecessor, 
ITS QUIETER, MORE SPACIOUS, MORE RELIABLE, 
AND MORE BEECHCRAFT 


Looks can be deceiving. Take a casual glance at the 
Beechjet 400A and you might mistake it for its 
predecessor. After all, both airplanes do sport sleek, 
efficient shapes. But beyond that, there are many 
more differences than there are similarities.® The 
Beechjet 400A has more powerful Pratt &. Whitney 
turbofans. It can climb to 41,000 feet in 25 minutes, The Beechjet 4C0A utilt&s the Beedexafi ’‘vertkdovair 

cabin diat affords mare headroom, more shoulder room 

top the weather at 45 ,000 feet and cruise at 468 knots ardrrvrre interior K<iume dumcnry jamas doss. 

(538 mph).® The Beechjet 400A utilizes the Beecheraft “vertical oval" cabin that affords more 
headroom, more shoulder room and more interior volume than any jet in its class. And we’ve 
upgraded the whole interior to Beechaaft’s traditional standards, including our unique polarized 
windows.® The Beechjet 4 UjA features new Collins digital avionics that surpass anything in 
their class. The Beechjet 400A’s super-critical wing delivers superior cruise speeds, and its wide- 

[j span flaps provide incredible low-speed handling.® Unlike 
its predecessor, the Beechjet 400A is built in Wichita We 
fabricate the metal here. We add the rivets here. We fit the 
glass here. We test for fit, for finish and for reliability. We ask 
ourselves every step of the way, does this meet the exacting 
standards of Beecheraft? ® Because our reputation in aviation 
is for quality. It’s been that way for 60 years and iris not about 
to change now.® For more information, call the Beecheraft 
distributor nearest you — or call Beecheraft Marketing, Wichita, 
Kansas U.SA 316-676-7072 Fax: 



The Beceh/et 4C0A is meticulously 

true ted in Wichita, Kansas. The US. 
Air Force was so impressed uadi Beechjet s 
reliability and long-term cost of operation, 
they chose it over afl others far their 
Tanker/ Trans jxm Training System. 
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316-676-8808 Telex; 203603 (BEECH). 


Air Hanson Aircraft Sales 
Camberely, Surrey U.K. 
Phone; 44-252-890089 
Fax; 44-252- S901 02 


Compagnie Transair 
Paris, France 
Phone; 33-1-48-35-9797 
Fax: 33-1-48-35-9500 


Beecheraft Scandinavia A/S 
Copenhagen, Denmark 
Phone; 45-33-11-8411 
Fax: 45-33-93-8411 


Beechaaft Sales fit Service GmbH 
Augsburg, Germany 
Phone: 49-821-70030 
Fa» 49-821-7003153 



Takeshi Kato leaving the Tokyo court yesterday 

RECRUIT CLAIMS FOURTH VICTIM 


A JAPANESE former senior 
civil servant was yesterday 
given a suspended jail 
sentence and fined for his part 
in. the Recruit bribery scandal 
which rocked Japan three 
years ago, Stefan Wagstyl 
reports from Tokyo. 

Mr Takeshi Kato, once a 
vice-minister in the labour 
ministry, was found guilty 
of having accepted bribes from 
Recruit, an employment 
information company. He was 
sentenced to two years in jalL 
suspended for three years, and 
fined YOlm (£29,700) at the 
Tokyo District Court. 

Mr^Kato is Die fourth person 
to be convicted on charges 


arising from the Recruit affair, 
In which the company offered 
cut-price stock to influential 
people in retnm for their 
favour. They include Mr . 
msariti Shin to, pv- chflirman 

of Nippon Telegraph and 
Telephone, the 
. telecommunications utility. 
Eight others are still an trial, 
among them Mr Takao 
Fnjinami, a former chief 
cabinet secretary. 

Mr Take taka Nakagawa, 
file presiding judge, told Mr 
Kato the case was grave 
because he had damaged 
' people’s trust in the labour 

ministry and fn {he fairness 
of government officials. /' 


Seoul ruling party heading 
for loss of majority at poll 


SOUTH Korean voters 
appeared last night to have 
stripped the ruling Democratic 
liberal party (DLP) of its par- 
liamentary majority, in the 
country's National Assembly 
elections, report Jack Burton 
in Seoul and agencies. 

According to preliminary 
returns and TV forecasts. Pres- 
ident Roh Tae Woo’s DLP was 
heading for only 48 per cent of 
parliamentary seats, against its 
current 66 per cent share. 

The main opposition Demo- 
cratic party, which holds a 
fifth of assembly seats, was 


leading in about a third of the 
constituencies. 

Witnesses said the DLP*s 
leaders, who had gathered at 
party headquarters for a vic- 
tory celebration, left quietly as 
the returns went against their 
party, leaving underlings to 
cope with a flood of press calls 
and early morning visits from 
photographers. 

With nearly 70 per emit of 
the vote counted, the DLP was 
projected as l eading in ill con- 
stituencies, the DP in 75, the 
UNP in 22 and independents 
and minor parties in 22. . 


$400m pledged for Zambia 


Drought-stricken Zambia, one 
of the world's poorest and most 
indebted countries, yesterday 
received pledges from western 
donor countries of more than 
9400m in balance of payments 
and emergency Imports sup- 
port. William Dawkins reports 


from Paris. The pledges, made 
at a meeting of the World Bank 
consultative group on 7amhta l 
are a significant increase ou 
previous years* aid. They cover 
the country's financing 
requirements for the year so 
far. 


Virgin to 
begin 
S Africa 
flights 


By Paul Betts In London 

and PtrtHp Gawltti 
in Johannesburg 

VIRGIN Atlantic, the airline 
owned by Mr Richard Branson, 
plana to start flying from Lon- 
don to Johannesburg before 
the end of this year, in a move 
si gnalling South Africa's inten- 
tions to adopt an “open, skies" 
airline policy. 

The route has been the sole 
preserve of Br itish . Airways, 
Virgin's bigger UK rival, and 
South African Airways (SAA) 
since 1945. It has long been one 
of the most lucrative long-dis- 
tance services for both ai rltnes . 

Mr Branson said yesterday, 
after meeting Mr Peter Welge- 
moed, the South African trans- 
port minister, that he had been 
told Virgin “can gear up and 
start flying later this year”. 

Virgin officials said the air- 
line planned to start its Lon- 
don to Johannesburg services 
in October or November with 
five flights a week. The airline 
hopes eventually to operate 
daily services and has applied 
to extend its Johannesburg 
flights to Cape Town and Dur- 
ban. 

The new services are expec- 
ted to intensify the fierce com- 
petition between Virgin and 
BA on international routes out 
of London’s Heathrow and Gat- 
wick airports. 

They are also expected to 
bring down fares on what has 
traditionally been. one of the 
most expensive long-haul 
routes. Virgin said economy 
fares could be reduced by 35-40 
per cent - 

Mr Branson said Mr Welge- 
moed pledged to free up the 
current airline fare structure 
entirely by October and 
develop an 1 “open skies” policy 
over the next few years. 

The hew Virgin flights still 
have to be ratified by the 
South African cabinet 

Under the new bilateral air 
service agreement negotiated 
last year between the UK and 
South Africa, the two UK carri- 
ers will be entitled to a 60 per 
cent share of frequencies ou 
the London to South Africa 
route, and SAA to 40 per cent 
However, this could change to 
50-50ifasecond South AMcmi 
carrier decides 'to cosmpete ,T bn 
the route. 

■Virgin also confirmed Mr 
Branson had been approached 
by a South African investor 
interested in acquiring a stake 
in Voyager Travel, the holding 
company which controls his 
airlin e. Mr Branson 5s consul^ 
ering selling a 20-per cent 
stake for about £50m and has 
also been froldlng discussions 
with potential UK investors. 

Virgin is expected to acquire 
two mare Boeing 747s' to oper- 
ate its new services. 

Mr Branson indicated the 
airline Would invest about 
(£i45m) in facilities «nd 
equipment in South Africa. 

Apart from the airline 
operations, Mr Branson is 
looking at other business' 
opportunities, including a 
South African hotel joint-ven- 
ture and Introduction of his 
Virgin Megastore record shops 
to South Africa. 

A Virgin official said South 
Africa offered Interesting 
music retailing opportunities 
because the market was at 
present unsophisticated. Virgin 
is looking for sites in five 
South African cities to set. up 
Megastore branches. 

Mr Branson also forecast a 
buoyant business travel mar- 
ket in South Africa. 


Chinese economist calls for 
radical reform to open markets 


CHINA should float its 
currency and open retail, 
transport, h anking and insur- 
ance industries to foreigners, 
the cabinet’s top economist 
said in the clearest explanation 
of Beijing's new pro-reform 
effort so far. Reuter reports 
from Beijing. 

Ma Hong, research director 
for the state council (cabinet), 
was quoted by the official press 
yesterday as saying the econ- 
omy must be made “more 
international". 

Reforms enacted so far, 
which have concentrated on 
attracting foreign Investment 
to the manufacturing sector, 
were not allowing enough 
scope for potential growth, he 
said, calling for bold opening of 
the service sector. 

“It is one-sided to take open- 
ing-up as merely using some 
preferent i al policies to absorb 
foreign funds and technology," 
the New China News Agency 
quoted him as telling members 
of parliament 

Ma, who is in charge of cabi- 
net economic policy planning, 
said China should open its 
doors wider, and criticised 
those among the country's 
leaders who were afraid of 


China has called for talks with 
Britain tux Hong Kong’s legis- 
lature, to be elected in 1995 , 
two years before the British 
colony is to revert to Chinese 
role, Reuter reports from Hong 
Kong. Analysts saw the call by 
Zhou Nan, head of China’s da 
facto embassy in Hong Kong, 
as another attempt by Beijing 
to shave the colony’s affairs 
before the 1997 handover. 

using capitalist methods to 
achieve China’s goals. 

"There are still people who 
equate reform and opening up 
with the Introduction of capi- 
talism," Shanghai's Wen Hui 
Bao quoted him as saying, “To 
put economic questions in 
overly Ideological terms has 
caused great losses far social- 
ism." 

Ma said capitalist-style poli- 
cies such as the introduction of 
securities trading should he 
promoted, and suggested even 
more radical reform: “Foreign 
exchange rates should be 
adjusted so as to institute a 
free-exchange system." He 
added that a freely-convertible 
yuan would spur foreign busi- 
ness interest in China. 


Although China has allowed 
the yuan to depreciate slowly 
in a “managed Hoar, as part of 
its efforts to re-join the General 
Agreement on Tariffe and 
Trade (Gatt),. 'the currency 
remains tightly controlled. 

Foreign banks are -Builtmi to 
full brandies in Shanghai and 
the special economic zones of 
the south. Recently, central 
bunk officials have said they 
were drafting plans to wpami 
the foreign bank presence in 
China. 

Premier Id Pag and other 
senior officials have all backed 
calls for fester economic 
change by paramount leader 
Deng Xiaoping, during the cur- 
rent meeting of the National 
People’s Congress, China’s 
rubber-stamp parliament 

Ma’s comments provide some 
of the first concrete does as to 
what changes .Beijing might 
have In mind; 

“We should not fink those 
t hings associated with a com- 
modity econ omy — such as the 
market system, the stock-hold- 
mg system, securities, more 

freedom for enterprises and the 

broadening of investment ave- 
nues - with capitalism," Wen 
Hot Bao quoted him us saying, 


The louder 
the row, 
the closer 
the deal 

Patti Waldmeir on 

talks S Africa-stylei.; 

S OUTH AFRICAN politics ' 
operate according ;io an; 
inverse principle: : 

when opposing parties broad- ;• 
cast their disagreement most .. 
vocally and vehemently, jnqjC 
can bet there is a deal in the 
making. 

Negotiations are like that. ; 
- no less so In South Africa 1 
where, over the next few 
months, black, white, Indian 
and coloured will try to t hrash ' , 
out a post-apartheid constitu- 
tion. When the African' . 
National Congress (ANC) hits 
new heights of bluster and the 
white government wields a . 
heavy rhetorical bludgeon, it is 
the subtext that is important, 
not the superficial m e ssage. . 

The mock-clash on Monday.' 
between them - which 
involved Pretoria tabling pro- ; ' 
posais for a multi-racial, 
interim government and the 
ANC rejecting them out of 
hand — was a classic example. 

In public, ministers were' 
keen to stress that they were, 
not handing over power to the 
ANC (the charge leveUed- 
p gains t them by the right wing 
in the referendum last week)/ 
despite their plans for multL-ra- . 
rial “transitional councils” to 
oversee key areas of govern- 
ment policy. , ' 

■ In private, they made clear ;■ 
that these councils (which 
would he do mina ted by the 
ANC and the ruling National . 
Party, though, they would- 


* 


Chief Mangosuthu Buthelezf, 
leader of the Zulu Inkatha 
Freedom party, yesterday 
attacked government propos- 
als for interim rule, with 
blacks, and accused Pretoria of 
atm tng to destroy the political 
power of South Africa's big-; 
gest tribe, the Zolas, Patti, 
Waldmeir reports. Child Bathe- 
led, chief minister of the Kwa- 
Zulu tribal homeland, and a 
member of the Zuln-Toyai fam- 
ily, said he was not consulted 
in the drafting of the propos- 
als which felled to take into 
account KwaZulu's existence. 


include lesser parties), would 
be able to give orders, to the 
White cabinfet. and that the 1 
cabinet would carry them 
out 

In public, - the ANC con- 
demned the councils as mere 
“toy telephones” to power, and 
dismissed the concept as “out- 
rageous”. 

hi private, ANC officials 1 et 
it be known that they thought 
a deal could be reached on the 
issue, along with the much- 
more contentious question of 
dismantling the ANC military 
wing, Umkhonto we Siztoe 
(Spear of the Nation), 
and abandoning armed 
struggle. 

It is not surprising that nei- 
ther ride wants to broadcast' 
the large number of compro- 
mises already made - and still 
to he m ade - before a new con- 
stitution Is agreed. 

If they did, the government 
would not have won the white/ 
referendum by such a large 
margin, and the ANC would 
risk ■ a backlash in the town-/ 
ships. When they have met pri- 
vately - in the bilateral taQks . 
where the real tough talking is 
done - neither side has proved . 
reluctant to compromise. 

That is not to say that agree- 
ment wifi be reached exactly 
along the lines set out by Pre- 
toria. There are arguments to 
settle over the exact powers of 
the' councils, who will appoint: 
them, who will sit on them, " 
and how many .of them there 
will be. What is certain.is that"’ 
there wifi be a deal, and soon 
- perhaps as early as next, 
month, as Pretoria predicted 
yesterday. . 

The battle to watch for is not : 
that between the ANC and the 
government (which work: so ; 
closely together that they are 
often accused of collusion), but 
rather between, the two ofU 
t h em and Chief Mangosnthn 
Buthelezz and hf? mainly Zulu. . 
In k a t ha Freedom' Party. ■ ~'T 

Bilateral agreement between/ 
Pretoria and the ANC wiD.net . 1 
be enough on its own; the -liL 
parties of the Convention fiafTtf 
Democratic South Africa/ 
(Codesa) must agree before- mr- 
interim government can be.' 
formed. The government and 
the ANC will want broad sap?/ 
Port for something . as ■ impor- - 
tant as an interim government^ 
and they wffl not risk the ire *>£.: 
Chief Buthelezi by forring ft- 
down his th roat / . :\"Cz 

He is the real wild card;ftL 
South African politics. to be” 
JEnofed at great peril Progress-; 
towards interim, -government - 
could depend, in . the end; ott? 
whether his injured pride rah-; 
be assuaged-. he. alleges 
result , to the Zulu- peopled 
because their King,,Goodvrifi / 
Zwelethini, has no ; seat - aE ; " 
Codesa — and whether the niew£: 
government . structure 
accommodate, his ambitions 
power. , . . s 


ft 
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on same 


-<% By Frances Williams 
. -c In Genova 

CHINA and Taiwan could both 
' be m embers of Gatt a year 
from now, following an Infor- 
' mal deal between China, tbe 
US and EC over Taiwan’s 
application to join the 108- 
member world trade body. 

Officials said yesterday . the 
next meeting of Gait's govern- 
ing council, on April 30, was 
likely to set up . a working 
party to consider Taipei’s 
v. y membership bid. Taiwan 

.'/ applied in January 1990 as a 

“separate customs territory", 
the formula used by Hong 
• Kong and Macao, already Gatt 

• members. But China first 

,'l : opposed the application, then 

C • insisted Taiwan could not join 

before it did. 

- 1 The working party drafting 
China’s membership terms, set 
-'y up in 1987, was reactivated in 

" ' February after a long hiatus 

/< thatf olio wed Beijing’s 1989 

clampdown on the pro-democ- 
; racy movement and a do wing 

. of economic reform. 

; The US, Taipei’s principal 
sponsor, opposed a link 
• 9 between the two sets of mem- 

w b exship talks but foiled to gain 

- v the support of other Gatt mem- 

bers... Under the terms of the 
X info rmal unders tanding , China 

will join Gatt first, possibly 



only minutes ahead of Taiwan. 
. “The most probable scenario is 
that they ; will Join en the 
day,” one trade official said. 

Since -Taiwan is a market 
economy which has already 
taken steps to liberalise its 
trade regime;' toe negotiation 
of membership terms could be 
finished within 12 months. - 
Officials said yesterday a spe- 
cial protocol of accession for 
China, taking account of its 
largely state-controlled non- 
market economy, could also be 
completed in that time; - 

Despite recent moves, by 
China to maka its trading sys- 
tem more Gatt-compatible, spe- 
cial membership provisions are 
seen as essential since normal 
Gatt rules cannot apply to an 
economy where' prices may 
bear ho relation to ' output 
costs. The accession protocol is 
likely to include special safe- 
guards to protect trading part- 
ners against surges of imports 
from C hina. 

The underetandihg -reflects 
the desire of most' Gatt mem- 
bers to have China in the fow . 
which they hope will cement 
economic (and potential politi- 
cal) liheralisafion. But it could 
spark opposition in the US 
Congress, which wants tougher 
action against -Beijing over 
human rights .abuses and 
unfair trading practices. 


ABB and Marubeni 
set to sign $684m 
Indonesia power deal 


By Wltflam Keeling In Jakarta 

THE. contract for the $6 84m 
(£395. 8m) Tan j iing Priok 
power station is to be signed 
today between Perusahaan 
Vmam ISstrik Negara (PIN), 
the Indonesian state electricity 
company, and a consortium of 
the Swiss-Swedish company, 
Asea Brown Boveri (ABB), and 
Marubeni of Japan. . 

Construction of the 1.180MW 
combined cycle (gas and 
steam) plant is due to begin 
next month, with the first of 
the six gas turbines opera-. 
tfrm&L by mid-1993- and the' 
project complete in the first 
half of 1995. 

ABB and Marubeni beat off 
a rival consortium of Mitsui of 
Japan and General Electric of 
the US to win the contract; 
Industry officials say Mitsui, 
in a consortium with Mission 
Energy of the US, remains a 
leading contender to build two 
600MW units at Pulton in 
Java, worth about Sl-2bn. 

A contract worth more than 
$2bn for two similar units at 
Paiton was awarded last year 
to Intercontinental Electric of 
the US and PT Bimantara 
Bayu Nusa, an Indonesian 
company. Both projects are 
designed to be privately 
financed,, but bankers say 
international market funds are 
limited and only one project is 
likely to proceed. 


Paiton Is the first attempt by 
Indoneslato develop a private- 
sector financed and,, operated 
plant to be linked, directly to 
the national grid. It should 
mark the future direction of 
toe industry. 

Indonesian demand for elec- 
tricity is.proJected^to grow 17 
per cent a year over the next 
10 years, but industry officials 
say PLN will only ba able to 
finance half 1 the growth 
required. • 

-PLN has a total installed 
capacity of 9.275MW, and has 
new plants with, a .rapacity of 
more., than; ZjOOOMVY' and- a 
total value of about |6.4bn 
either befog built or seeking 
finance. 

• ABB said yesterday it . had 
been awarded a letter qf accep- 
tance from India’s Ministry of 
Railways for delivery of 38 
locomotives worth- 1220m, 
writes Andrew Baxter.. 

The order wifi be financed 
by the Aslan Development 
Bank, and comprises llfour- 
axle high-speed , passenger 
locomotives and 22 six-axle 
freight locomotives. 

A substantial part .of the 
order will be supplied by ABB 
Germany, with partial assem- 
bly in India, pins transfer of 
technology to set up local 
' manufacturing. Commission- 
ing the locomotives is due to 
begin towards the aid of next 
year. 


Austria’s EC entry 
carries trade risks, 
Gatt report warns 


By Francos Wiliams in 
Genova 

AUSTRIA'S prospective 
membership of the EC will 
result in more open markets 
for other Community countries 
but risks increasing still fur- 
ther its reliance on preferential 
trade arrangements, a Gatt 
report warned yesterday 

The report notes that about 
75 per cent of Austrian imports 
originate in preferential 
sources, mainly members of 
the EC or the European Free 
Trade Association (Efta), to 
which Austria belongs. Trade 
under Gatt's non-discrtmina- 
tory “most-favonred-nation” 

(MFN) principle “is therefore 
the exception rather than the 
rule". . 

Discussing the report in 
Gatt’s governing council yes- 
terday, trading partners 
focused on Austria’s plans for 
closer European integration, 
through EC membership, par- 
ticipation in the EC/Efta Euro- 
pean Economic Area and a 
growing number of free trade 
accords with central and east- 
ern European countries. - 

The report says EC member- 
ship and introduction of the 
common external tariff will 
result in a substantial cot in 
Austria's tariff barriers to 
third countries, which for 
industrial goods are well above 
the industrialised-country 
average. 

But Japan and the US were 
among those countries express- 
ing anxiety yesterday that 
closer economic ties with 


Europe could be at the expense 
of Austria's trade with others. 

The council urged Austria to 
ensure further European inte- 
gration was fully compatible 
with Gatt obligations and that 
liberalisation measures opened 
markets on an MFN basis. In 
reply, Mr Gerhard Waas, direc- 
tor-general of Austria’s federal 
economics ministry,' said EC 
membership would improve 
competitive conditions in Aus- 
tria and should help -create 
trade. 

Gatt’s review of Austrian 
trade policies, part of . a series 
eventually covering all Gatt's 
103 members, notes the con- 
trast between its relatively lib- 
eral trade regime for industrial 
goods and- its restrictive form 
trade policies. Domestic farm 
prices are more than twice 
world levels for same products, 
toe report says. 

Other criticisms related to 
Austria's import licensing and 
surveillance -schemes; the 
Wide-ranging . but informal 
■powers of the “social partner- 
ship 4 (government, employers 
and trade unions) in trade- 
related matters; and price con- 
trols and the high degree of 
cartelisation of the' Austrian 
market This reduced competi- 
tion and benefits of open trade. 

The council said market- 
oriented policy reforms by 
Austria in recent years - had 
laid toe-ground for strong eco- 
nomic performance in growth 
and employment but expressed 
concern overhigh levels of pro- 
tection and discriminatory pol- 
icies in some areas. ' 


Taiwan study into McDonnell Douglas stake delayed 


By LulMtta MuiSe hi Tiiipel 

THE results of a study by 
China Steel, a state-owned Tai- 
wanese company, of toe pro- 
posed acquisition by Taiwan 
Aerospace of a large stake in 
the - commercial aircraft 
operations of McDonnell Doug- 
las of foe US -are expected to 
be known . by- the middle of 
April, Mr Tang Shijian, 
Taiwan's economics vice-min- 
ister, said yesterday. 

China Steel, which could 
acquire a big Interest In 
Taiwan Aerospace, is leading a 
Taiwanese team examining the 
potential investment 

Tube two-week postponement 
of the study’s conclusion - it 
had been expected to be com- 
pleted by toe end of March -. 
is a further blow to (be deal, 
dogged by delays and criticism 
on both sides of the Pacific. 


- Mr Denny Ko, Taiwan Aero- 
space president, said the delay 
was caused by uncertainty 
over plans for McDonnell 
Douglas's new wide-bodied Jet, 
the BSD-12, and that further 
assessment was necessary. 

Under an' initial agreement 
reached last November, 
Taiwan Aerospace, a recently 
formed company, would buy a 
maximum of 40 per cent of 
McDonnell- Douglas’s commer- 
cial aircraft business for S2bn 
(Sl.lbn). 

Taiwan Aerospace has since 
Indicated the stake acquired 
could be as low as 25 per cent. 

McDonnell Douglas will 
retain a 51 per cent stake, but 
the US company is already dis- 
cussing, with other Investors 
from south-east Asia or South 
Korea, making up toe shortfall 
in Taiwan’s investment. 

Faced with criticism in the 



The MD-12: delay caused by uncertainty over plans 


Taiwanese media and Yuan 
(parliament), the government 
in Taipei has denied It will be 
tending the deaL 

It bolds a 29 per cent stake 
in Taiwan Aerospace which, 
with a capital of $200m. Is not 
in a position at present to 
finance the deal alone. 

The government says the 
money will come from the pri- 
vate sector, and from some of 
the larger concerns which 
already hold a stake in Taiwan 


Aerospace. These include Ever- 
green Marine, Tatung, Yue- 
looug Motor, and Formosa 
Plastics. 

Critics in Taiwan tear that 
Taiwanese taxpayers' money 
will be wasted. Opposition 
DPP legislators have attacked 
the proposals, playing record- 
ings of speeches made by 
Taiwan Aerospace chairman 
Mr David Hoang in the US. 

He is said to have asserted 
in the speeches that toe gov- 


ernment in Taipei would con- 
tinue to Invest in McDonnell 
Douglas until it was success- 
ful. 

Analysts said that, without 
government backing, the com- 
panies which have invested in 
Taiwan Aerospace would be 
reluctant to increase their 
stake in the venture, either 
individually or as part of the 
consortium. 

If direct investment is not 
politically possible for the gov- 
ernment, other carrots might 
take the form of tax incen- 
tives, guarantees and invest- 
ment through the cabinet's 
development fund or state- 
owned banks. 

Another question hanging 
over the deal is whether 
Taiwan wifi gain any transfer 
of aerospace technology if the 
deal goes ahead. 

The issue is sensitive in the 


US, where McDonnell Douglas 
has testified to Congress that 
the company would make no 
such commitment. 

But Mr Ko says toe question 
arises from what is meant by 
■technology". “What we want 
is quality-control methodol- 
ogy, know-how which is auto- 
matic in the US aerospace 
industry," Mr Eo said. “I think 
of that as technology.” 

Mr Robert Hood, president 

of toe Douglas commercial air- 
craft subsidiary, said recently 
it was important for the com- 
pany to secure a launch deci- 
sion for toe 400 to SO0-seater 
MD-12 programme this year so 
as to ensure first deliveries in 
1997. 

The longer-term future of 
Douglas largely depends on 
securing financial backing 
from investors to expand its 
product range. 


Sabena cancels $200m firm order for five Boeings 


By Paul Betts, Aerospace 
Correspondent 

SABENA, the Belgian national 
airline, has cancelled a firm 
order for five Boeing 737-500 
twin-engine aircraft, worth 
about S200m (£U5.6m), because 
of cash problems caused by the 
delay in its planned partner- 
ship with Air France. 

But the Belgian airiing said 


Czechoslovak Airlines (CSA) 
had agreed to buy the five Boe- 
ing 110-120 seater aircraft as 
part of its efforts to replace its 
fleet of Soviet-built airliners 
with western jets. 

The CSA agreement to take 
over toe order means that the 
Belgian airline is not expected 
to face penalty payments for 
cancelling a firm order. 

Sabena also has ordered five 


other Boeing 737s, for delivery 
in 1994 and 1995. 

The Sabena decision reflects 
not only the airline’s own cash 
problems but the continuing 
softness in the commercial air- 
craft market 

Although Boeing expects to 
deliver a record total of 223 of 
its 737 narrow-body airliners 
this year, toe manufacturer is 
planning to reduce monthly 


737 production from 21 aircraft 
at present to 14 in October. 

The Sabena move also repre- 
sents the first time an airline 
has cancelled a firm order with 
Boeing. 

Sabena is still waiting for 
Belgian government approval 
for its partnership deal with 
Air France. 

This would see Air France 
and Belgian investors acquire 


a 375 per cent stake in Sabena 
for BFrtbn (£l01m). 

Air France is also closely 
associated with CSA 

It became last week toe first 
western carrier to acquire a 
stake in an eastern European 
airline by taking, with a group 
of French and international 
institutional investors, 40 per 
cent of CSA 


Japan bidding 

An SSOOm (£462 ml Japanese 
airport project has been 
approved for bidding by US 
groups under a Japanese- 
American construction-trade 
accord, the US Commerce 
Department said, Reuter 
reports from Washington. 
Architecture and engineering 
contracts on a Fukuoka airport 
terminal mak e up the first of 
six new market -opening pro- 
jects to be announced. 
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Canary Wharf is a genuine London 
landmar k. And at 246 metres high, it's 
head and shoulders above any other steel 
building in Europe. 

So it’s appropriate that Trafalgar House 
Construction have also been chosen to 
build the prestigious UK Pavilion for 
Expo *92 in Spain. 

Not that European involvement is 
anything new to us. Recent projects 
include a major bridge reconstruction 
over the Rhine, the provision of man- 
agement services for a hotel and casino 
complex in Portugal and a joint 
venture to build a new factory and offices 
in the city of Cologne. 

Ch al l enging projects Such 
as these present no problem 
whatsoever for Britain’s biggest 
construction business. 


After building 
Europeb tallest 
steel tower, we 
raised the standard 
at Expo ’92. 
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But size alone is only part of the story. 
Of much greater significance is the 
tremendous breadth of technical expertise 
that’s spread through our operating companies. 
This gives us the unique ability to provide 
flexible and effective solutions to most 
challenging problems. 

We have achieved this by putting 
together the right team with the right skills 
to meet any client’s requirements. Whatever 
the nature and size of the project and 
wherever in the world it is located. 

All of this adds up to a total package 
of resources, knowledge and technological 
support that’s unrivalled anywhere in the 
construction industry. 

Which helps to ensure that 
no matter what the project, it is 
always completed to the highest 
possible standard. 
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Senator 
Rudman 
gives up on 
Washington 

By Jurek Martin 
In Washington 

SENATOR Warren Rudman. a 
Republican from New Hamp- 
shire. said yesterday he would 
not seek re-election this year 
for a third term. 

Unlike others, he is not leav- 
ing the Senate because he is an 
incumbent under threat, but 
because he does not like Wash- 
ington. 

He repeated that he has 
found life and work there “ter- 
ribly frustrating". Though con- 
sidered an effective senator, 
usually but not reOexively con- 
servative, be said Congress bad 
failed to address great issues, 
such as the rise in the costs of 
social security and Medicare. 

Mr Rudman. probably best 
known as co-author of the 
Gramm-Rudman deficit reduc- 
tion act of 19S5. is also one of 
the poorer senators, most of 
whom are either independently 
wealthy or sustained by contri- 
butions. A consistent defence 
or members of the House of 
Representatives accused of 
writing overdrawn cheques on 
the House bank has been to 
point out the costs and compli- 
cations of maintaining resi- 
dences both in the capital and 
in their home states. 


Russian access to multilateral funds in prospect 

Former Soviet states 
near entry to IMF 


WESTERN nations are close to 
agreement on a formula that 
would open the door for Russia 
and tbe other former Soviet 
republics to join the Interna- 
tional Monetary Fund this 
summer. 

IMF members are still argu- 
ing about how to calculate the 
republics’ share of the fund’s 
capital, which in turn would 
determine the size of their 
access to IMF finance, but they 
are expected to reach an agree- 
ment in the next fortnight on a 
Russian quota of slightly more 
than 3 per cent 

This in due course could 
allow the republic to borrow as 
much as *4bn (£2Jbn) a year 
from the IMF. 

Entry to the IMF would pave 
the way for a comprehensive 
financial aid package for the 
republics of the former Soviet 
Union, possibly including a 
fund to help stabilise the rou- 
ble. 

But Russian economists esti- 
mate that their country will 
need a total of S12bn in foreign 
capital this year. Even if Rus- 
sia's IMF membership were 
completed by the summer, an 
IMF facility might not be in 
place before the autumn, and 


By George Graham 
in Washington 


would be unlikely to amount in 
1992 to anything like the full 
annual entitlement of about 
$4bn. 

IMF members, however, have 
not fully resolved the question 
of whether to calculate one 
global quota for the Common- 
wealth of Independent States, 
to be divided later among the 
republics, or to calculate each 
quota individually. 

The US administration is 
coming under increasing pres- 
sure to step up its efforts to 
help Russia and the other 
republics, and President 
George Bush has begun to 
show more enthusiasm for a 
bigger aid commitment. 

The debate on an aid pack- 
age was spurred by former 
President Richard Nixon, who 
two weeks ago criticised the 
US response to the collapse of 
the Soviet Union as “patheti- 
cally inadequate”. 

His urgings have been ech- 
oed by senior senators from 
both parties, led by Democrat 


Sam Nunn of Georgia and 
Republican Richard Lugar of 
Indiana. 

The two men met Mr Bush 
ahd Mr James Baker, secretary 
of state, at the White House 
this week to encourage the 
a dminis tration to produce a 
substantial package of mea- 
sures to help the emerging 
democracies of the former 
Soviet Union. 

Among the measures pro- 
posed is a large US contribu- 
tion to a rouble stabilisation 
fund, increased humanitarian 
aid and the repeal of a number 
of Cold War curbs on trade 
with the Soviet Union. 

Mr Nunn said he was “cau- 
tiously optimistic” that the 
president would offer more 
assertive leadership on the 
issue of aid for Russia, but said 
that he had received no con- 
crete pledge from the adminis- 
tration. 

While most politicians have 
been reluctant, in this election 
year, even to dfamms any kind 
of foreign aid, some Congress- 
members report that voters in 
their borne states seem ready 
to view Russia as the one 
exception where foreign aid 
may be justified. 


Noriega’s 

lawyers 

subpoena 

attorney 

By Henry Hamman (n Miami 

LAWYERS for General Manuel 
Antonio Noriega, whose drag- 
trafficking conspiracy trial is 
Miami is nearing its end, have 
subpoenaed Mr F. Lee Bailey, 
the noted US criminal attor- 
ney, to testify today about pos- 
sibly inconsistent statements 
by a star prosecution witness. 

The unusual last-minute 
subpoena was Issued after Mr 
Bailey notified defence law- 
yers that he bad previously 
written to the former Panama- 
nian leader’s prosecutors 
about testimony by Mr Gabriel 
Taboada. 

Mr Bailey said the testimony 
by Mr Taboada, which placed 
Gen Noriega at a 1983 meeting 
with die Medellin cartel, was 
Inconsistent with information 
which Mr Taboada had given 

hlm, 

Mr Bailey at one time repre- 
sented Gen Noriega. Later, he 
was retained by Mr Taboada. 
In his letter to prosecutors Mr 
Bailey said Mr Taboada's testi- 
mony about the meeting con- 
tradicted assurances Mr 
Taboada had given him that 
he knew nothing which would 
cause a conflict for Mr Bailey 
in acting as lawyer for both 
the general and Mr Taboada. 



Carlos Bolona: ‘You win no applause. . . but that doesn’t bother me . 

Peru’s ‘Babyface’ holds 
up better than economy 


A FTER 13 months in one 
of the world’s : least 
enviable jobs, Mr 
Carlos Bolofia - “Babyface” to 
friend an d foe - is showing 
fewer signs of strain than the 
Peruvian economic programme 
he administers. • - 

A package of fiscal measures 
in the past month, partly modi- 
fied under pressure of public 
opinion, has brought renewed 
pa Tic for his immediate depar- 
ture. from outraged business- 



AUSTRALIAN MUTUAL PROVIDENT SOCIETY 
ARBNatJfrjrt 

INCORPORATED IN NEW SOUTH SBtLES. MEMBERS' LIABILITY LIMITED. 

NOTICE OF ANNUAL GENERAL MEETING 

Ncmce is hereby given char tbe 143rd Annual General Meeting 
of tbe mere ben of AMP Society will be held at die Regent 
Hotel. 25 Collins Street, Melbourne. Australia at 250 pm on 
VCfcdncsday 29 April 1992 to receive and consider 

(a) the rep o r t of die Directors, 

(b) tbe balance sheet, revenue account and related notes 
and die report of tbe Auditor. 

in respect of AMP Society and die AMP Society Group fbr 
die year ended 31 December 1991. 

Proxy forms will be supplied to any member of AMP wfao 
applies either personally at any of AMPi major easterner s e r vice 
centres or in writing to die Secretary at die address below. 

Proxies 

A member entitled to attend and vote may appoint a proxy to 
attend and, where there is a ballot, vote instead of die mem ber A 
proxy most be a member, except where tbe appointor is a 
corporation. Forms must be deposited with the Returning 
Officer at die address below net brer than 48 hours before die 
Annual General Meeting. 

AMP Society By order of die Board 

24di Floor D-G- Robinson. Secretary 

AMP Budding 25 March 1992 

Alfred Street 

SYDNEY COVE 

New South Wbks 2000 

AUSTRALIA 


AUSTRALIAN MUTUAL PROVIDENT SOCIETY 

MUNOMJI) J71 

CVOOft/OftAUD fiW NEW SOUTH ttRLES. MEMBERS* IMBtLTTt U3UTESL 

NOTICE OF GENERAL MEETING 

Notice is hereby given chat a General Meeting of die m e m b er s 
of AMP Society convened by die Direcron pursuant to By-bw 
9.1. will be held immediately fallowing the conclusion or 
declaration of adjournment of die Annual General Meeting m be 
held at the Regent Hotel. 25 Collins Street. Melbourne. 
Australia at 2.30 pm on Wednesday 29 April 1992 fbr tbe 
purpose of considering and, if thought fit. patting die following 
resolutions amending the By-laws of die AMP Sodety: 

1. lb consider, and if tho ug ht fit. to pan die fallowing resolution 
as a special resolution; 

"THAT (be By-laws Pan l be and are amended by d el e ting 
tbe references to “tbe Companies (New South Wiles) Code” 
and “the Companies (New South Wales) Code 1981" and 
substituting "the Corporationi Law" in each case." 

2. lo consider and, it drought fit, to pan tbe following resolution 
as a special resolution: 

“THAT tbe By-laws Pan 2 are amended as follows: 

(1) Delete all references to “Code” wherever appe arin g in the 
By-laws and su bsriauc “Law" 

(2) Delete all references to the "Foreign Takeovers Act 1975" 
wherever appearing m tbe By-laws and substitute “ Foreign 
Acquisitions and Takeovers Act 1975" 

(3) By-law 1 

(a i Delete the existing d efini tion of “the Actu a ry" and 
subsriture; 

““the Actuary” means the appointed actuary from 
tune to time appointed for die purposes of die Life 
Insurance Aet.7 

(b) Delete die definition of “Appointed A ctuar y”. 

(O Delete die definition of “Cod*". 

(d) Delete from die definition of “Fore i g n Person", the 
wonfa “Section 5(1) of.’ 

(e) After the definition of “Foreign Votes”, in sert: 
"“Law" Rums tbe Corporations Law as it appl ie s to AMP 
from rime to tuac.T 

14) By-law 2.(1) 

Delete "related for" and substitute "a related body 
corporate of dut other corporation forT 

15) By-law S.l 

Delete the exisang By-law and substitute: 

5. 1 Superannuation 

Where a Subsidiary- n or p roposes to become tbe 
Policyholder of a Policy as e it her tr uste e ©C or on 
behalf o£ one or mote mpoannuation pim or other 
crusts Of M manager under agreements 

established fbr the purposes or benefit of AMP 
diems, the Directors may in their absolute discretion 
land subject to any conditions that they may impose) 
determine that any person associated with tbe 
relevant plans, trusts or agreements as trusccc. 
employer, btn&avy or otherwise who a tpcdSed 
by rise Directors shall be Members in lien of die 
Sulnidary and be cn ti ded to cxc r cbc die number of 
votes calculated in respect of the relevant Policy 
under By-law IS. If 2 or more persons arc so 
specified as the Members, the Directors shall 
d e ter min e bow (be available voces for the Policy shaB 
be divided between them." 

(6) By-law 6.1 

Delete "Section 240" and substit ut e "Seetxjo 245" 

(7) By-law 

After “meetings", insert "and annual general meetings" 

(8) By-kw U.l 

Delete the second sentence. 

(9) By-law M5 

Delete the Bv-faw ad tobsdente: 

“(4.2 Result of • show of hands 

(a) On a show of hands each person present (not being a 
Minot) who is a Member or a proxy, attorney or 
representative of a Member appointed m accordance 
with By-bw 1 6 shall have one vote only 

(b) Notwithstanding By-law 14.2(a). on a show of hands 
die chairman shall have one vote as a Member and an 
additional vole for each Member who votes cm tbe 
resolution by post in accordance with By-law 14.5, 
each such rere jo be cast o the manner directed an dsc 
postal vote. 

(c) A declaration by the chairman that a resolution has 

been earned (or that it has been carried u nanim ously or 
by a particular majority), or dut it has been lost, 
together with an e rm y to dial -4-" in the of 

die me e ting shat! be condurive evidence of the mih 


without proof of die number of votes for ot against the 
rcsoiuooo.7 

(10) By-law 14.4 

(a) Number the ex isting By-law paragraph "(a)*! 

(b) Insert die following as paragrap h "(b)": 

“(b) Postal veto lodged under By-law 1 4.5 shall be 
r,lw, iiuft nymiitf at a ballot notwithstanding i l l* 
postal voters have voted on tbe question at issue 
under By-law 14 .2.7 

(11) By-law 14 5 

Delete tbe ex i stin g By-law 14 5 and m buimtr 
“14 5 Foetal voces’ roll 

AMP shall keep a ruO of postal voters ha accor dance 
with tbe Life Insurance A rt Members unti rirtl to vote 
may have their mm , » entered on roll mH those 
who do so mav vote by post on the election of 
Directors ana on the amendment of tbe 
Memorandum or By-law*." 

(22) By-law 15-2 

Delete "At" at the t yginnhig of die By-bw and t uUu t mr 
“Without prejudice to By-bw 72.5(b). at" 

(13) By-law 15 5(d) 

Delete "CHASE AMP Bank Limited (or another bank 
selected by the Direcron)" and mhithure "a bonk selected 
by the Directors'! 

(14) By-law 15.7 

Insert as a new By-bw after By-bw 15.6: 

“15.7 DoOcmhl 11,11,1 ofvoting pn t ld c nimrs 

(a) For the purposes of By-bw 15.2. the number of 
vo t e s which a Member is entitled to cast at a ballot 
shall be determined from the records of AMP as at 
the dose of business on the effective date (as 
defined below) and the wumiw r so ilwwmiiwi 
shall be final and condurive in determining a 

voting PTiTTyjauvsiit 

(b) The rftrri u c (fate shall be die date 21 days prior 

co die of die mievz&c or liter 

date as the Directors may derernnne; or in die cue 
of an election of Directors, the dace determined 
by the D iiecmrs under By-bw 22.1.7 

(15) By-bw 16.1 

Delete "and/or" and “at any baDo(7 

(16) By-bw 16-2 

Debar the existing By-bw 16-2. 

(17) By-bw 165 

(a) Re-numbo' By-law 163 as 16-2. 

(b) Defate "Section 5(1) oT. 

(18) By-bw 16.4 

Re-number By-law 16.4 as 163. 

(19) By-bw 163 

Re-nmnbcr By-law 16.5 as 16.4. 

(20) By-bw 16.6 

(a) Re-number By-bw 16-6 as 165. 

(b) Delete die ride of By-bw 16.6 and su bst i tu t e “Deposit 
re q uiremen ts (including postal voces)" 

(c) Delete “dep os i ted with” and subuinur "received byT 

(d) Delete die halaacr of By-law 16.6 ifier lodged:” and 

"(a) the prosy paper ot power of attorney and toy 
supporting tioc ii mc im re q uite d by th oe By-laws or 
a co py ofdy p ower o fanorngy cert ified by sums- 

(b) postal votes made under By-bw 145. 

These documents may be deposited by facsimile 


(21) By-bw 165 

(a) Re-number By-bw 16.7 as 16.6. 

(b) Delete “165" and substitute “1657 

(22) By-bw 17 

(a) Delete the existing By-bw 17.1 and s nb t rinar- 
“T7.1 Number 

Tbe mimlv, of Dueetos 4”^ be 12 oc , mm h ,r 
being not less than 10 nor mote than 14 as the 
Directors shall from time to rime drnrminc . all tech 
numbers being inclusive of tbe Managing Director 
and any Deputy Managing Duectoc" 

(b) Delete By-law 175. 

(c) In By-bw 175. defate “or 1757 

(d) Roomier By-bw 17 J as 17.2. 

(23) By-bw 18.1(f) 

Delete die existin g By-bw 18.1(f) and wifcrimtr- 
"(0 be a not a director; principal, auditor, employee or 
agent of any firm, person or c o rpo rat ion (or t eheed 
corporation of such a corporation), other than a 
corporation which is a Suhmharg which orris on the 

professional superannuation management fire c a i crnri 
dress or profesionai funds nx 


diears p r o vid ed that be ; 


inaitigrnimt for external 
il nevcztbekss be ombfied 
if the Directors so determine notwithstanding his 
boklmg my saeb office:" 

(24) By-bw 19.1 

(i) In p ara g raph (:) after “ p en aariu a;" insert "or? 

(b) Delete paragrap h (d). 

(c) Rc-ntuabcr para grap h (e) as pa ragra ph (d). 

(25) By-bw 19.2 

Delete the thud sentence ofBy-bw 192 

(26) By-law 195 

Delete the costing By-bw 19-3 and mbtitM t e- 
“195 Sobering ofDireczocm to rsdra 

(a) Subject to By lows 192 and 202 die Diseema to 
retire shall oc those who have been l ong est La 
office since they were last elected. When 2 or 
more Directors last elected or re-elected on the 
same day are re q uire d to retire is accutriancc with 
By-law 19.2. chore to retire shall (unless they agree 
otherwise) be deeded by the Directors. 

(b) The Directors to retire shaS be deterstined not 
fater than 1 December iu the year pr ece d in g tbe 
refavaa ekerion of Dbecm.7 

(27) By-bw 195 
Dries: By-bw 195. 

(28) By-bw 215 

After “preceding raf. insert "(but not later dun 4 pm 
Sydney nme on the last busmen day in Sydney of drat 
maadijT 

£29) By-bw 215(a) 

Delete paragraph (v) and substitute 

“(v) a stare. uen : da: he docs not hold any office described 
m By-law 1811(f) or the D u e c t ua have deurauoed dot 
be is quaFfitd n otwid a^x hog dut he holds any such 
office"! 

(30) By-bw 215 

(a) In paragraph (a), delete “and By-law 17.2 has been 
complied wuhT 

(b) In paragraph (b). delete the words "and there is a 


qualified candidate wfao matt be el e cted ro -comply with 
By-Uw 172, the nuiuuin AiH <w<» n- Mm fieewd and” 
and tbe words "only in respect of other cantfidaan.7 
(31) By-bw 225 

Delete the gybi ng By-bw and 

"225 Foam of voting paper 

(a) A voting paper shall be in or co the eSect of the 
following form or in sodi other form as the D ire ctor s 

“Australian Mutual Provident Society 
Wiring Paper 

pQf jm ioi of n irft tQn 

Latest date fbr lodgrar ren t for vociog paper 


* Uff i i infi n iw n nr 

Strike out (number) mbim. leaving the tames of 

the (numb er) ■■-*«««—« yi wM. m 

P e d« k> ii; 

(!) I am a person who is/is not ordinarily resident in 
Australia; or 

£i) I am/ am nor a rruji nntiiw or entity which would be 
r egar ded as a “ foreign person” fire die purpose of tbe 
Foreign Acquisitions and Takeovers Act 1 975 of 


(b) P io r k ia a shall be made for miauling the fhH name and 
ordinary nadacdl *^*1— — of the Memb er voting and 
sufficient rfrerfl, co identify bwn and determine die 

wiimlw nf wMi* hg i, mrillrd If dwse are not 

fuDjr fumhhed and tbe Member canooc, in the opmtac 
of a person ipp * 11 1 1 ^ .1 uidcr By-law 22.6 be 
from the relev an t Register, tire voting paper shall be 
rej ected 7 
(32) By-bw 22J 

Deface the easting By-Uw 225 and substitute: 

“225 Voting 

(a) In any c facri oo of Di r e ct ors 

(i) Tbe number of wxn which a mem b er may cast shall 
be as ter out in By-bw 15; 

(n) If the Mcnfoex is a co rp o rati o n , fas vote shaO be givai 
under common ml nrfaracoonl amac with By-faw 16. 4; 
(nz) wimoat dcrogttxog fitun other punsuzu s Yjj o np to . 
■ baDoa, By-Uwi 145 and 145 shall apply to a ballot 
ferckctioa. 

(b) On every valid rorizag paper; a Member shall be deemed . 
to have voted foe each c a nri nfai r whose name has not 
been snack out Each candidate forwfaom tbe Member 
has voted U1 be a w arded a isimbcx of votes a^rnl to 
die total number of voces that that Member fa, subject to 
By-bw 155, entitled to cast a a ballot. For cxamplr. if 
the Member is crafaird to 100 voces, each c amfidarr for 
whom he votes shall m for first ins t ance be a war ded 100 
votes, subject always to By-law 155." 

03) By-bw 22.7 

(a) In paragraph (a), d efa c e "co v a cancies for which drey ore 
cB gMc (having regsd to By-bw 175)7 

(b) Deface paragraph (b). 

(c) Ro- number paragraphs (t) and (d) a par ag raph £b) and 

(c) respective)* . . 

(34) By-bw 235 

(s) At the end of pa r agra ph (a)(i). insert "os7 

(b) In p a ra g r a ph (a)(5). delete “or 7 

(c) Delete pangu i ph (a)fm). 

(d) In inrapj^d i (rt . deface “death." and sulatinue "death cuT 

(e) In paragr a ph (c). delete "or c hange of re side n ce'! 

(35) By-taw 2S 

Delete ", or fail ofaenxoe threat* apposacd under By4ow 32,7 

(36) By-bw 275 

Delete, “fas" and substitute "and tbe7 

(37) By-law 31 


(38) By-taw 32 
Deface the existing By-bw 32. 

(39) By-law 355 
Defare “17.7 

(40) By-bw 37.1 

Insert “ffl.” before “(fa)7 

(41) By-bw 385 

Deface "Subject to the Code, the" and setaefiaa r The? 

(42) By-bw 385 

Deface tbe existing By-bw 385 and substitute: 

“385 Retirement fay rocotion 

One thud, or the whole n u m b er neater to one chad 
of the members of each local board or board of advice 
shah retire in July each year and shall be fbr 


495 


(43) By-bw 41 

Deface the ousting By-Uw 41. 

(44) By-laws 49.1 and 495 

Deface the emcmg By-taws 49.1 and 495 and substitute: 
"49.1 Authorised persons 

Every Policy and every variation, alteration and 
endorsement of a Policy sbaD be sipred by a person' 
appointed by the Acaory or such employee of AMP 
as the Actuary may nuuimir Sum time to rim# 
n of sign at u r e 

The signature may be made by any means approved 
by the Actuary or such employee of AMP a the 
Actuary may unmma»c from mac » time. 7 
' of the By-tawi in c o rp o ratin g tire proposed a meudumm . a 
ac onsita i nin g rspbnatory uotus of the proposed Amw, 
and proxy forms will be oopplfad to any memb er of AMP who 
applies rather persoaaQy at my ef AMPi major cusroascr sovice 
Ccntzes or in srasmg to the Secretary at the addrenbefow 
A ballot mac be held on die t naka ia a fix rfmqpng the By-bus - 
and so foe Quw u aa of tire General Meeting wtflqU fa a formal 
lnBoc an the 2 lesolutians winch w3i dose or ifac of the 

racctaig. At r mg cmcBn are b an g m ade for those members of AMP 
wfao are re g is t ere d, on the posed voters' toll to be given an 
Oppor tunity to lod^ their 

votain the uxautimeby mriL ' 

Pwriaa 

A membe r entided to acumd and vote raxy appmut a proxy m 
aatnd and, where thoe is a haDoc. wwe unread « the mcnfocc. A 
preuyBmsbcameafoegexcrecwfasethe^pahnarsaeoro- 
eatian. Foems mn* be depowed wi* foe RcnsHsag Officer at tbe 
address bdow not bier dm 48 buna before the General Meeting 
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men and union leaders alike. 

“We always knew .1902 was 
going to be a hard year," 
smiles Mr Bolona, economy 
and finance minis ter. “And 
every month there are 
demand* for my resignation.” 

The tax-raising measures 
which aroused national fury 
were primarily intende d to 
combat the minister's principal 
preoccupation - a trouble- 
some fiscal deficit amounting 
to more, than $2bn for 1992. 
Congressional decisions plus 
various miscalculations have 
meant that planned expendi- 
ture this year is equivalent to 
12 per cent of gross domestic 
product while tax collections 
hover around 85 per cent 

“We are stQl in time to cor- 
rect this," says Mr Bolona. 
“but it means collecting at 
least 1 per cent more in taxes 
as well as cutting costs." 

The controversial measures 
proposed a raising of the gen- 
eral sales tax from 16 to 18 per 
cent; a 20 per cent tax on dollar 
savings deposits mid SO per. 
rent tav -on insurance premi- 
ums. They would have elimi- 
nated long-standing tax exemp- 
tions on certain basic 
foodstuffs and products from 
Peru's economically depressed 
frontier and jungle zones. 

However, after opposition, 
the government was forced to 
backtrack. It dropped plans to. 
tax baric foodstuffs, although 
it has levied a 5 per cent tax on 
some haste- foods and applied 
the 18 per cent tax for 
imported foods. It halved the 
insurance tax and dropped the 
plan to tax savings. 

The tax on savings, advo- 
cated by industry minister Mr 
Victor Joy Way and opposed by 
Mr Bolona, had been intended, ' 
not to raise revenues, but to" 
discourage " speculative 
short-term capital. This has 
been flooding into the country 
to the tune of $120m (269.3m) a 
month, attracted by Interest 
rates double international 
averages. Oversupply of dol- 
lars. added to an un quenched 
flow of greenbacks from the 
illegal drugs trade, has kept 
the local currency stubbornly 
strong - to the despair of 
exporters. - 

Mr Michel Camdessus, Inter- 
national Monetary Fund chief, 
on a Hying visit to lama in 
mid-February, underlined tbe 
importance of boosting govern- 
ment revenues in calling for 
“battlefield surgery" to stop a 
“haemorrhaging” budget. But 
it wjQl take time to convince 
Peruvians, long accustomed to 
low taxation and high evasion, 
of the importance of paying 

t arw 

It is not just the deficit that 
is causing concern, however. 
After several months of 
improvement, recent economic 
Indicators are troubling. Infla- 


tion in February rose again to 
near 5 per cent- after seven 
months' decline. With steep 
food price rises this month as a 
result of the lifting of . sales tax 
exemptions, accumulated Infla- 
tion for first-quarter 1992 is 
now certain to top 15 per cent, 
making the. budget target of 37 
per cent for the year look unat- 
tainable. 

Worrying, too,, is January’s 
dip in output, admittedly by a 
small 017 per rent over January 
1991, but still a hefty 8 per cent 
down oa January 1900, which 
was at the end. of thecconomi- 


Argentina rebuts 
pope’s criticism 
of market reforms 

THE Argentine government 
hit back. yesterday at Pope 
John Phol ITs criticism, of Its 
economic reforms, writes John 
Barham in Buenos Aires. 

TheFope had said on Mon. 
day that Argentina should 
ensure the poor do not become 
“victims of adjustment plans. 
or marginalised by. the dyna- 
ndan .of growth, to which they 
have contributed considera- 
bly”. President . Carios Menem 
said bis statements had been 
blown tip by the press. ■ 7 

' Mr Domingo CavaHo, econ- 
omy minister and archi te ct of 
free market reforms, Pressed 
ttat the “legitimate demands 
of the poor" could only he met 
with sustained reform 


Caracas considers 
sell-offs within r 
state group 

THE V enezuelan ■ government 
may extend its privatisation 
programme to- compahi8s : in 
the state-owned GVG (Corpora 1 
rion Venezolana de Guayana). 
which; controls' the country's 
heavy industry.7WEltes. Joo 
Mann In Caracas. -- 

. CVG, ...whose activities 
.include s teel, aluminium smelt- 
ing and .products, mining, and 
hydroelectric power, has .not 
Previously figured in the threfi- 
year-old privatisation pro-; 
gramme. But projected ^ fiscat 
deficit this year has causetHb® ■ 
government to cbnislder privat- . 
King parts of GVG, whlci».- : 
includes companies - fully • 
owned by the state as 
joint ventures. ' • - i . ‘ 
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rally chaotic and recessionary 
Alan Garcfa. administration, 
fishing, mining and industry 
are the sectors worst hit; Mr 
Jorge Cardenas, technical man- 
ager of the exporters’ associa- 
tion Adex is accusing the gov- 
ernment of “determination to 
mu off Peruvian industry”. 

Both exporters and domestic 
manufacturers are continuing 
to suffer the effects of a damag- 
ingly overvalued local cur- 
rency. Tbe sol remains at a 
stubborn 035 to the US dollar 
while manufacturers and 
exporters calculate parity at 
about L60 to the dollar at cun 
rent cost levels. Central bank 
attempts to weaken the local 
currency by buying dol- 
lars - 540m last month alone 


Economy minister 
thought 1992 would 
be a hard year — 
and it is, writes 

Sally Bowen 


-have failed to produce any 
improvement. In another 
a ttempt to stem the flow, tbe 
government has agreed with 
leading banks to lower bank 
deposit rates. Most exporters 
riiniwi to be losing money hand 
over fist; only two mining con- 
cerns. for example, announced 
profits for last year, while local 
costs edge up and imports 
become ever cheaper. 

Since January, manufactur- 
ers have had to face competi- 
tion from newly tariff-free 
imports from Andean Pact 
neighbours Colombia and 
Venezuela. 

“At this rate, the entire pro- 
ductive apparatus of Peru will 
go bust,” says Mr Carlos 
Meneses, managing director of 
one of the country’s oldest and 
largest metal-working con- 
cerns. 

- Not so. counters the govern- 
ment It points to a small, but 
measurahie 2JB per cent growth 
in output last year, though 
over a heavy recession in 1990. 
Gradually falling interest rates 
are starting to reduce heavy 
financing costs. 

According to Mr Bolofia, 
businesses are ex peripnring a 
sharp fall in traditionally gen- 
erous profit margins. “But they 
are learning to adjust and 
become more competitive,” he 
claims. “Let us not deceive 
ourselves: despite all the clam- 
our, Peruvian businesses never 
actually go bust.” 

Long-promised privatisation 
looks at last to be getting 
under way. Fourteen . state- 
owned companies are sched- 
uled to go under the hammer 
within the next two months 
and Mr Bolofia is determined 
to speed the process. Revalue 
from privatisation is hard to 
predict but getting rid of loss- 
makers . will close a deficit 
which even last year reached 
between SSOOm and $T00m. 

Despite the modifications to 
his proposals, Mr Bolona says 
he is not dissatisfied. Relations . 
with Congress are more concil- 
iatory, and his ministry is at 
last able to f ulfil its financial 
commitments to the social 
emergency programme for the 
poor. . 

“Tort -win no applause lining - 
my job," he says, "hut that 
i't bother me.” 


* 
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Fly anywhere United flies in the U.S. 
Newark (JFK& Newark), Washington, Los Angeles, 
San Francisco, Seattle and over 200 dries beyond. 

When you fly United to the Scares, you can earn a free round-trip ticket 
. to any of over 200 U.S. dries in the United Airlines/United Express network. 

. On the way you can enjoy such refreshments as Dom Perignon, Beluga 

caviar and Godiva chocolates in First Class. Or choose United’s Connoisseur 
Class, elevating international business class to its highest form of civility. You 
can earn a free trip by flying any class of service United offers. 

Just complete your paid round-trip Transatlantic flight by June 15. 

Then take your free travel to the U.S. between September 15, 1992 and 
February 2S, 1993. 

Furthermore, the Mileage Plus points you accrue on your Transatlantic 
flights can even be used for travel in Europe.Beginning April l,you can redeem 
your Mileage Plus miles for flights on British Midland’s extensive network 
throughout the UJC, Ireland and the rest of Europe, including Nice, Palma, 

, Brussels and Paris. 

le offer is available to all United Mileage Plus members so if you’re not 
a member yet, this is a great time to join. 

Call your travel agent or United on 0800 88B555, and come fly the airline 
thafs uniting the world. Come fly the friendly skies. 


Fly 

Receive 

First Class round-trip between 

Europe and the US. 

Connoisseur Class round-trip ticket 
between Europe and the US. 

Connoisseur Class round-trip 
between Europe and the US. 

Economy round-trip ticket 
between Europe and the US. 

Full fere Economy round-trip 
between Europe and the US. 

Economy round-trip ticket 
between Europe and the U.S. 



FARE FACTS: To most be completed by June 15, 1992, Qoafifying travel most use published Ml Fast, full Connoisseur or foil Economy fares. Offer not valid on discounted feres in any cabin. Free award navel must be completed between September 15, 1992 and February 28, 1993 

and Mileage Pins Saver Award blackout dat** apply Reservations for award travel must be made at least 14 days prior to departure and must include a Samrday night say Certificates are not combinable with any United Airlines discount, coupon or promotional offer or with Mileage Plus 
travel awards. Ccrtificares r rancfr mhte accept m family members of dig same suname and may not be bartered or sold; vioJatog maybe pr o secuted, and tickets may be confiscated at any point during navel Free trips earned are in addition to regular mileage benefits and say 

bonus miles to which you are entiried. However, only one free trip cm be earned for each qualifying trip, regardless of other special promotions for which yon may qualify Other restricrions may apply Offer, routes and free travel are subjea to local government approvals where required. 
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ELECTION 1992 



keeps up attack with European 



By Philip Stephens, 

Political Editor 

MR JOHN MAJOR added a 
Euro-sceptical edge to his elec- 
tion campaign yesterday as the 
Conservatives combined their 
harrying of Mr Neil Kinnock 
over taxation and spending 
with an attack on Labour's 
inexperience on the world 
stage. 

Party strategists also seized 
on apparent differences 
between Mr Kinnock and his 


shadow chancellor after Mr 
John Smith sought to clarify 
the type of credit controls that 
might be put into practice by a 
Labour government. 

Mr Smith's insistence that 
such controls would not oper- 
ate directly on borrowers was 
contrasted with Mr Kinnock's 
earlier suggestion that the pol- 
icy might lead to the reappear- 
ance of mortgage “queues". 

Speaking at a Westminster 
press conference, Mr Major 
emphasised that a re-elected 


Conservative government 
would take a hard line with 
Brussels over the Com- 
munity's budget and farm pol- 
icy. 

Taking sideswipes at the 
interventionist instincts of 
some of Britain's European 
partners, he also Indicated that 
he remained to be convinced 
that a single currency was 
practicable before the end of 
the century. 

Mr Major, who was joined by 
Mr Douglas Hurd, the foreign 


secretary, in his attack on Mr 
Kinnock's leadership in foreign 
affair s, said: “The question at 
this election is a stark one. 
Who can you trust to defend 
our interests and keep Britain 
safer 

Using untypicaUy abrasive 
language, Mr Hurd said that 
Labour’s policy on Europe had 
moved Cram “total opposition 
to total subservience". 

The Conservatives, however, 
continued to direct most of 
their fire at Labour's tax and 


spending plans, with Mr Major 
repeating his challenge to Mr 
Kinnock to "cost” Labour’s 
manifesto pledges. 

The prime minis ter said he 
would continue bo put a £38bn 
price tag on the Labour mani- 
festo until the Labour leader 
offered his own figures. 

That strategy was under- 
lined by Mr David Melior, chief 
secretary to the Treasury, who 
launched an advertising cam- 
paign emphasising that the 
Labour party's proposals 


would cost every taxpayer 
£1,250 a year. 

Mr Melior, however, agreed 
that the scope for any 
increases in public spending 
under a re-elected Conserva- 
tive government would be 
severely limi ted by the impact 
of the economic recession on 
the Treasury's finances. 

He said that the nest public 
spending round would not be 
easy. While the Conservatives 
would maintain "priority" pro- 
grammes, there would not be 


A third of 
electorate 
remains 
undecided 


By Ralph Atkins 

THE 1992 general election is 
being fought amid a level of 
indecision by voters not seen 
since at least tbe 1970s, 
according to opinion poll data 
collected during the first two 
weeks of tbe campaign. 

A third of voters are “float- 
ing", according to figures com- 
piled by the Mori opinion poll- 
ing organisation for The 
Sunday Times. That is a signif- 
icantly higher proportion than 
at the same period in either 
the 1983 or 1987 elections. 

There are also exceptionally 
large numbers of "switchers" 
in this campaign; 7m voters 
are thought to have changed 
allegiance during the first 
week of the campaign; twice as 
many as during the same part 
of the 1987 campaign. 

The size of the floating vote 
and tbe number of switchers 
are factors which help to 
explain the volatility of head- 
line opinion polls. 

The figures underline how 
open the election contest 
remains, but there are signs 
that the “floating voters'* offer 
better territory for Labour or 
for the Liberal Democrats than 
for the Conservatives. 

Mori polling for BBC TV's 
On the Record shows that the 
three Issues chosen by floating 
voters as most important are 
unemployment, health, and 
education. All three are seen 
as safer territory for Labour. 

The Tories' focus on taxa- 
tion in the first week of the 
campaign appears to have 
made little headway on Boat- 
ing voters. 

A third said that Labour's 
Budget was the best for 
Britain, compared with 29 per 
cent who favoured the govern- 
ment's March 10 Budget 

“The Tories are being judged 
on their record, rather than 
their promises," said Mr Brian 
Gosschalk, director of political 
research at Mori. 

The high number of floating 
voters reflects the long-run- 
ning decline in tbe numbers of 
voters with fixed loyalties; a 
trend which explains ever- 
larger swings in by-election 
results since the 1970s. 

There is no one definition of 
a floating voter. Mori n$es 
those saying they may change 
their minds plus the numbers 
of undecideds. 
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scope for increases in other dis- 
discretionary expenditure. 

• Mo: John Smith yesterday 
rejected suggestions that 
Labour would ration mort- 
gages, Peter Norman write. 
The shadow chancellor said 
that the sole form of credit 
management considered by 
Labour was strengthening of 
tbe reserve asset ratios of 
credit Institutions, but that 
would be unlikely at present 
because of the depressed state 
of the economy. 
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Message interrupted; John Major and Douglas Hurd get in the way of their slog an, The Best Team In a Troubled World, at yesterday’s press conference on foreign affairs 

Pollsters nervous over opinion fluctuations 


By Richard Evans 

THE SPREAD in opinion polls 
from a Labour lead of five per- 
centage points to a similar 
Conservative lead is worrying 
for pollsters nervous about 
their reputations, and puzzling 
to politicians and public alike. 

In fact, the apparently wide 
variation in results is not as 
big as it seems. During the 1987 
campaign, the Tory lead 
ranged from four to 18 points, 
but as tbe lead itself did not 
change much less attention 
was paid to the variation. 

This time the range is 10 
points, but because the lead 
has changed and the two main 


parties are so evenly balanced, 
the differences in results are 
much more obvious. 

Most vulnerable to criticism 
is the Harris Research Centre, 
which gave the Tories a five- 
point lead in yesterday’s Daffy 
Express - out of line with 
most weekend polls - and 
Labour a four-point lead in a 
poll for ITN last night 

Mr Robert Waller, Harris 
research director, said: "We do 
not think there has been a big 
shift of opinion. But most polls 
are based on interviews done 
during the week and our 
Express interviews were over 
the weekend. This could have 
made a difference." The dispar- 
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Poll performance in 1987 


POU 

Date 

published 

Conservative 

Labour 

i 

Affiance 

Conservative 
lead over 
labour 

Harris/ 

Observer 

June 7 

44 

33 

21 

11 

Gallup/ 

Telegraph 

June 10 

41 

34 

23J5 

7 

MarpJan/ 

Today 

June 10 

43 

35 

21 

8 

MORI/ 

Times 

June 11 

44 

32 

22 

12 

Marplan/ 

Guardian 

June 11 

42 * 

35 

21 

7 

Actual 

Result 

June 11 

43 J3 

31.5 

23.1 

11.8 


ity between the two polls was 
not as great as it first seemed, 
given the accepted error range 
of three to four percentage 
points, he said. 

Weekend polling, especially 
in the home, is more likely to 
find commuters and profes- 
sional people, and could there- 
fore favour the Tories. Another 
factor in the disparity might be 
that the poll for ITN was based 
on more than 2,000 interviews 
- about twice the number , for 
the Express poTL 

Most published polls assess 
the state of the parties across 
the whole of Britain, excluding 
Northern Ireland, which has a 
different party structure. 

Five companies - Gallup, 
NOP, Mori, Harris and ICM - 
poll regularly using face-to-face 
interviews. Afl are members of 
the Association of Professional 
Opinion Polling Organisations, 
which lays down the ground 
rules. 

Polls use the quota system, 
which ensures that interview- 
ees are a representative demo- 
graphic sample of a constitu- 
ency, with divisions by sex, 
class and age. The results are 
weighted from experience to 
offset any limitations. 

National polls conducted by 
in-home interviews by Harris 
and others aim for between 
1,000 and 1.500 interviewees in 
100 constituencies or sampling 
points, selected to give an 
accurate political reflection of 
the country as a whole. 

ICM favours in-street inter- 


viewing in town and city cen- 
tres and uses 54 sampling 
points. Some pollsters use both 
techniques and vary interviews 
between day and evening, and 
some do two-day polling. Audi- 
ence Selection specialises in 
telephone polls. 

What divides the pollsters is 
the order in which questions 
are put. Mr Bob Worcester, 
chairman of Mori and the 
doyen of British pollsters, 
argues that the main question 
of voting intention should be 
put first, whereas Gallup has 
always put it after “warm-up 
questions" on the govern- 
ment’s record and standing of 
party leaders. 

National polls are regarded 
as much more reliable than 
regional or constituency ones, 
as there is more information to 
assemble a national profile. 
Regular interviewers are 
trained - none of the organi- 
sations is employing extra elec- 
tion staff. 

Except in 1970, when all but 
one of the final polls picked the 
wrong winner, the record in 
recent general elections has 
been a good. There Is already 
nervousness that this time the 
pollsters could find themselves 
publishing an accurate poll but 
still picking the wrong winner. 

"It is a bit of a nightmare," 
said Mr Bob Wyhrow, Gallup's 
polling director. "But if there 
is a hung parliament there 
could be another election by 
November and we’d cry all the 
way to the bank." 
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If a Labour government is 
returned we as a company 
will not spend £50m on 
investment That is not a 
threat it is not intended as 
a threat It is a prediction 
Stanley Kahns, chairman of 
electrical retailer Dixons 


Scotland would be the new 
Albania - the poorest 
country in Europe - if the . 
Scottish Nationalists took 
power. They are closer to 
the socialism of Fidel Castro 
than that of Francois 
Mitterrand 

Ian Lang 


The Conservatives are 
trying to create a scare and 
suggest that there will be 
some plan for limiting 
mortgages. That is not the 
case and that is no part of 
the Labour party 
programme 

John Swifli 


Anybody who thinks 1 am 
going to get tired in this 
campaign doesn't know the 
extent to which both I and 
my colleagues can'. work, 
with a degree of stamina 

Paddy Ashdown 


Conservatives frighten me, ! 
Labour -terrifies me and the . 
Liberal Democrats make me 
feel suicidal 

Teesside^totitePM 


Thank you for your vote 

John Major, replying 


Sadly, we cannot make. any 
commitment that we are 
going to reduce VAT 

. Robin Cook 


I always knew that- Neil - 
Kinnock belonged in the 
economic nursery. Now, God 
help os, we’ve got twins 

Michael Heseltme 
on. John Smith 


The hustings has one 
advantage - it means 
calling a spade a spade 

Dr David Owen 


I think we can. and must 
bring public borrowing 
down to a reasonable 
percentage 

John Major 


!* 


Mr Smith, campaigning- In 
me West Midlands, accused the 
Conservatives of trying to ere- 
ate a “scare" on the mortgages 
issue. He said high interest 
rates - of the sort prevalent In 
the late 1880 s - were also a 
means of credit control that 
“slaughtered industry*. . 

Mr Smi th said thaL Labou r 
had four economic objectives: 
steady economic growth, tow 
inflation, high employment 
and equilibrium in the balance 
of payments. 


Quotes of 
the day 

England have performed 
magnificently so far and I 
send them all my wannest 
good wishes for the (cricket 
World Cup] final 

John Major 
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City Watch: Barry Riley 


A golden opportunity 
for the gilts traders 



THE gilts mar- 
ket may bave 
been quaking 
since the Bud- 
get, but every 
billion pounds 
added to future 
borrowing 
spells lucrative 
extra business for dealers in 
government securities, 

Mr Robert Thomas, head 
economist at NatWest Trea- 
sury and Capital Markets, has 
been projecting how far bor- 
rowing might jump. The 
starting point Is the official 
public sector borrowing 
requirement of £28bn for tbe 
financial year 1992-93. On a 
more cautious economic 
growth assumption than the 
Treasury's. Mr Thomas finds 
that even the Tories would be 
borrowing £36bn by calendar 
year 1994. If Labour wins, the 
PSBR could hit £48bn in the 
same year, he believes. 

“Labour needs to do some- 
thing about confidence." be 
observes. 

At UBS Phillips & Drew, 
economist Mr Bill Martin 
thinks the PSBR could reach 
almost £60bn by 1996. His col- 
league, gilts specialist Mr Chris 
Anthony, also believes that 
whoever forms the next gov- 
ernment will need to provide 
reassurance. “Investors will be 


reluctant to place money into 
the market until a new eco- 
nomic package is unveiled." he 
says. 

Back in October, when inves- 
tors thought the Conservatives 
were likely to win the election, 
gilts were yielding only 1.3 per- 
centage points more than Ger- 
man bunds. Now the gap has 
widened to more than 2 points 
- a measure of the extra risk 
perceived by foreign investors, 
who have recently been buying 
half of the newly issued gilts. 

Mr Roger Bootle, chief econo- 
mist at Midland Montagu, says 
the market is becoming wor- 
ried about a hung parliament. 
Yields on long-dated bonds 
have jumped from 9.2 per cent 
to 9.7 per cent in a month. But 
Mr Bootle says: “Plenty of peo- 
ple are prepared to buy the 
ultra-longs at 10 per cent." 

Older traders look forward to 
gilts returning to centre-stage, 
where they starred in the late 
1970s. But as the Thatcher gov- 
ernment paid off the national 
debt in the 1980s, the gilts mar- 
ket was pushed to the wings. 

For the moment, however, 
government bond prices are 
uneasy as investors [ace up to 
the prospect of a huge increase 
in new issues. But the rise in 
yields does not seem to reflect 
fears of inflation: index-linked 
gilts have also become 


depressed and now offer a real 
yield of as much as 4’i per 
cent, suggesting that investors 
are upset by the sheer volume 
of paper in the pipeline. 

Mr Jeremy Alford of Whit- 
tingdale. a specialist bond 
investment house, is trying to 
stimulate public interest. He 
warns that building society 
returns could soon tall off. “UK 
savers should invest in fixed- 
interest securities which could 
provide significant returns as 
interest rates fall.” he claims. 

But too many domestic 
investors - private and insti- 
tutional - have simply lost the 
habit of buying fixed-income 
securities. “We will continue to 
rely very heavily on foreign 
investors”, Mr Anthony of UBS 
P&D predicts. It is fortunate, 
he adds, that “high-yield cur- 
rencies are all the rage on 
European Community conver- 
gence arguments". 

The big international bond 
houses which dominate the 
gilts market are looking for- 
ward to a prosperous few years 
of marketing large volumes of 
gilts to the world. Only signs 
that Britain’s finances might 
go so badly awry that it would 
be forced to abandon its com- 
mitment to the ERM could seri- 
ously spoil the outlook. So far, 
none of the parties has put a 
foot wrong on that score. 


Kinnock switches focus to industrial policy 


By Ivo Dawnay, 

Political Correspondent 

MR NEIL KINNOCK switched 
his focus from Labour's recov- 
ery package yesterday to a 
broader exposi ti on of the par- 
ty’s longer-term prospectus for 
building stable industrial 
growth. 

In a speech to business peo- 
ple in Manchester, the Labour 
leader stressed that a vibrant 
manufacturing sector was “a 
sure foundation" for a prosper- 
ous service sector and the 


“lifeblood" of financial 
services. 

Drawing on the experiences 
of the Japanese hanking sector 
and or the City, Mr Kinnock 
claimed that Britain’s falling 
share of international lending, 
from 27 per cent In I960 to 18.4 
per cent in 1990, was a direct 
consequence of industrial 
decline. “The manufacturing 
and service sectors share the 
same destiny,” he said. 

Mr Kinnock said the task of 
government was to create “an 
economically secure and 


socially responsible environ- 
ment within which enterprise 
can thrive and generate 
employment and wealth". This 
involved two broad tasks: 
creating a stable macro- 
economic environment; and 
sustaining a “strong and adapt- 
able" supply-side policy. 

He argued that excessive 
deregulation of the financial 
sector had jeopardised 
long-term growth by failing to 
establish sound credit manage- 
ment. Labour's solution was to 
use credit controls, based on 


reserve:asset ratios in the 
banking sector. The Labour 
leader also pledged: 

• Takeovers would require 
that predator companies prove 
their proposals are in the pub- 
lic interest Labour would use 
powers under the Industry Act 
to ensure that short-term Inter- 
ests did not inhibit long-term 
investment strategies. - 

• Measures to ensure British 
innovations are developed in 
the UK. 

• Strenuous efforts to build 

up the infrastructure and 


Union tunes up the campaign 

Chris Tighe on the GMB’s election drive in the north 


transport system, drawing 
where necessary on private- 
sector finance. 

Mr Kinnock said employees 
who dedicated less than Qjj per 
cent of payroll to training 
would be obliged to contribute 
to a national skills fund. Good 
employers sdready spent more 
than that on training” and 
would be unaffected by the 
levy, he said. “But the 20 per 
cent of employers who employ 
SO per cent of the labour force 
and who do no training . . . will 
have to pay their fair .shar ed 



I N the Magnesia Bank, a 
North Shields pub that is 
popular with Labour activ- 
ists, Mr George Thompkins and 
Mr Sevan Jones are having a 
quick lunch. 

Mr Thompkins is not so 
much eating his steak as forc- 
ing it into submission. Mr 
Jones, smartly suited, mobile 
telephone beside his plate, is 
polishing off scampi and chips. 

Mr Thompkins, caretaker at 
the Newcastle headquarters of 
the General. Municipal. Boiler- 
makers and Allied Trades 
Union, the north’s biggest 
union, is volunteer driver for 
Mr Jones during the election. 

Mr Jones, the GMB’s 
regional political officer, is 
helping the Labour party's 
campaign in the north-east arid 
Cumbria as its head of logis- 
tics. He is doing what the GMB 
(motto: Working Together) 


does best - organise. Last 
week they drove 2.000 miles, 
preparing the ground for 
Labour’s stars and smoothing 
their way. 

The day they lunched at the 
Magnesia Bank, he organised 
events in Tory-held marginals 
Tynemouth and Darlington. 
They including two factory vis- 
its by Mr John Edmonds, the 
GMB's general secretary, in 
support of Labour's Darlington 
candidate. 

Then they drove to West 
Cumbria for a meeting 
between GMB shop stewards 
from the Sellafield nuclear 
reprocessing plant and Mr Jack 
Cunningham, Labour's 
national campaign co-ordina- 
tor. who is (Mending a 1,894 
majority in Copeland. Also 


attending was Mr Doug Hen- 
derson, the shadow trade and 
industry spokesman, a former 
GMB official and Labour MP 
for Newcastle North. 

Mr Cunningham and Mr 
Henderson were two of the 
GMB's five sponsored north- 
ern-region MPs. Each receives 
a £600 annual donation to his 
constituency party and 80 per 
cent - about £4,500 - of his 
general election campaign 
costs. The money comes from 
the GMB's political fund, lev- 
ied from members’ subscrip- 
tions. Those who object can 
opt oat, Mr Jones stresses. 

GMB activists help with 
dog’s-body tasks for the 
union's sponsored candidates 
and the three non-sponsored 
GMB members standing in the 


region. They include Mr Peter 
Man de Ison, Labour's former 
image-maker, in Hartlepool Mr 
Alan Donnelly, . Tyne . and 
Wear's MEP and former GMB 
northern officer, is. organising 
the campaign tour of Mr John 
. Smith, the shadow chancellor. 
This general election, is the 
first in which Labour candi- 
dates, have been selected- under 
the electoral college system 
This gives members the right 
to vote and limits affiliated 
bodies to 40 per cent of the 
votes. j The- party’s ainrof: mov- 
ing entirely, to one-member- 
• one-vote has GMB support V 
.‘ Mr Nick Anderson, GMB 
northern region secretary, 
denies .that GMB help puts 
Labour in Its .debt He says the 
only thing, the. union has 


wanted.is the right, included in 
Labour's manifesto, of union' 
recognition in new plants. ' 

The 'GMB is trying to per- 
suade members who support 
the party to become individual 
.members. Mr- Jones has 
recruited 1,800 people for 
Labour in the past two years. 
The union might recommend a 
candidate to its . members, he 
'says, but individual Labour 
members , vote by secret ballot 
sothey. cannot.be coerced. : 

“Where the Tories go wrong 
is arguing that- the Labour, 
party is stiff, controlled by. the 
unions," he says. " 

Anecdotes^about the GMB's 
• culture vary from 'warily affec- 
tionate to. biting, . but they . 
hardly trouble- the- GMB. “We 
have a future," says Mr Antler- 
son. “We are totally effirianL 
that’s why. we are the best- So 
is the. Labour • party.” 
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are scorned 
by Unionists 


By Tan Coons In Bdhd and 
Ralph Atkins in London 

MR JAMBS Molyueaux, lwider 
of the Ulster Unionist Party 
(UUP), yesterday ruled eat a 
formal post-election pact with 
any of the main UK parties in 
the event of a bung parlia- 
ment. 

Speaking, in Belfast at the 
launch of his party's mani- 
festo, he welcomed' Mr John 
Major’s recent statement that 
there would be no coalition 
government. However, his 
comments did not rule out; an 
informal arrangement between 
the UUP and the Tories. 

If there was a hong parlia- 
ment, Mr Malyneaux said, the 
UUP would take into account 
what was said in the Queen's 
Speech by the new government 
on policy issues regarding 
Northern Ireland, -the economy 
and the Maastricht -Treaty. 

Mr Molyneanx attacked the 
Liberal Democrats’ ambition of 
participating in a coalition gov- 
ernment. “It is unacceptable 
that a rump of a party could be 
dictating the future of the UK," 
he said, adding that his party 
was not “making any 
demands." But he warned that 
“whoever forms the govern- 
ment knows where we stand 
and will have to. take care not 
to alienate us”. 

Mr Paddy Ashdown, Liberal 
Democrat leader, yesterday 


ruled out taking part in any 
coalition government which 
relied on the support of Ulster 
Unionists. He said it would 
jeopardise progress the govera- 
. inent had made towards -peace 
’ in the province. 

Mr Jim Nicholson, UUP 
chairman, . said his party 
wanted devolution for Ulster, 
and “would not countenance a - 
devolved str u ct u re in Scotland 
oniy.-He added: “We would be 
happy to be the guinea-pigs for 
new. regional . devolution 
arrangements — we, after all, 
have the most experience in 
this”. He said that the UUP - 
which bad nina MPs in the last 
parliament - would support a 
Labour administration if its 
policies were accept able. 

Mr. Ken Maginnls, UUP secu- 
rity spokesman, said he may 
“make public" a recent letter 
he had received from Mr 
Major. He said it showed a 
“much more positive response" 
to Unionist demands for seen- . 
rity in ulst er to be stepped up. . 

The UUP manUtastn nails fan 

• ’Restoration of - the rule of 
law through the destruction of 
higher echelons within terror- 
ist organisations. 

• A clearly, defined union, 
with the Queen in parliament 
remaining supreme. 

• Removal of the Irish Repub- 

lic’s claim to Northern Ireland 
and an end to the Anglo-Irish. James M 
agreement ambition 





neaux: attacked the Liberal Democrats’ 
participating in a coalition government 


Total of 
overseas 
voters 
falls 10% 

By Catherine Milton 

THE number of overseas 
electors has fallen by more 
than 10 per cent since last year 
in spite of a £750,000 govern- 
ment campaign encouraging 
Britons abroad to vote. 

Labour said the figures, 
down from 34,454 to 30,899, 
were a failure for the Conser- 
vatives, the main beneficiaries 
of the overseas vote. About 
2.5m Britons living overseas 
ace eligible to vote. 

Labour said: “The Conserva- 
tives spent £750,000 of public 
money and £60,000 of their own 
pursuing overseas voters and 
the result is still a drop in the 
number registering.” 

The Tory party denied that 
the foil represented a failure, 
saying that the government 
advertising campaign was to 
publicise changes In the law 
allowing more Britons abroad 
to register. 

Sources confirmed that the 
party spent about £60,000 on 
the political drive to win sup- 
port from overseas electors. 

Mr David Smith, director of | 
Conservatives Abroad, which 
was set up to recruit finan cial 
and electoral support among 
overseas electors, said: “We 
think 70 to 80 per cent of those 
who have registered will vote 
for us. It may be a small num- 1 
her but In 1964 another 84 1 
votes spread over three constit- i 
uencles would have robbed 
Harold Wilson of his victory.” | 


Joe Rogaly 


Campaign diplomacy 


Labour broadcasts its national health warning 


By Giary Mead. 
Markotbtsi'Corrospoitderit 

LABOUR’S election broadcast 
last night appeared to be some- 
thing of a mystery to the par- 
ty's press office. 

The broadcast, scenes of 
which are shown below, 
showed a young girl in pain 


waiting for "a "National Health 
Service ear operation while 
another girl, whose mother 
writes a £200 cheque, , receives 
private treatment 
The only, available details 
were that, the director was Mr 
Mike Newell, who made the 
film Dance With A Stranger 
about Ruth Ellis, the last 


-woman to be hanged for mur- 
der in England; that the song 
used, Someone Really Loves 
Ton, was a cover version of a 
BB King song; and that the two 
girls' were actresses. Produc- 
tion was thought to have been 
completed “quite recently”. 

Labour’s press office said the 
broadcast’s message was 


“prompted by a letter from- a 
father whose daughter had to 
wait 11 months'* for a quite 
common childhood problem 
known as “glue ear”. But offi- 
cials said it was not an exact 
reenactment of the case. 

Mr Neil Kinnock, the Labour 
leader, says in the film: If the 
Conservatives win, they will 


continue to privatise the NHS 
and make it more like the 
American system." 

The broadcast opens with 
the words: “The story of two 
girls with the same problem - 
one can afford private treat- 
ment, the other can't” It ends 
with the message: “It’s their 
future, don’t let it end in tiers." 


If foreign pol- 
icy determined 
the outcome of 
elections, the 
Conservatives 
would be 
assured of vic- 
tory. You have 
merely to shut 
your eyes and think of Mr 
John Major and Mr Douglas 
Hurd working in tandem to 
protect our interests against 
the predatory and insane col- 
lection of foreigners that popu- 
lates the globe. Comforting, is 
it not? No? Even if you cannot 
quite believe in Mr Major as, 
shall we say, Palmerston or 
Disraeli, Mr Hurd must appear 
on any list of first-rate foreign 
secretaries. It is at the very 
least reassuring. 

It should be a strong election 
sell- The Labour party cannot 
match it This is not a com- 
ment an the diplomatic or per- 
sonal qualities of Mr Neil Kin- 
nock or Mr Gerald Kaufman. 
For all we know of their behav- 
iour. should they reach office 
the former may be the Attlee 
and the latter the Bevin of the 
1990s, although 1 suspect that 
be himself would doubt that 
Unfortunately for Labour, nei- 
ther looks the part. Neither 
has the necessary experience. 
On this issue, their images are 
subsumed by those of the 
prime minister and Mr Hurd. 
For the duration of the cam- 
paign, the government's con- 
trol of foreign affairs must be 
counted a Conservative asset 
The Tories have not always 
deserved such public confi- 
dence. Take just two post-1945 
examples. Africa and Europe 
have frequently divided the 
party, to the detriment of the 
national Interest It is 30 years 
since Lord Salisbury called the 
then colonial secretary, Mr Iain 
Macleod, “too clever by half” 
for his cunning constitutional 
ploys during the process of 
withdrawal from Britain's Afri- 
can colonies. The phrase 
nearly destroyed the career of 
a man who is often cited as a 
role model by Mr Major. In the 
1960s the Conservative right, 


which took first the Kenya set- 
tlers' side and later that of the 
white South Africans, was bit- 
terly critical of the Tory left’s 
de-colonisers. It derided the 
then Mr Harold Macmillan, 
whose “wind of change" 
speech filled the sails of the 
anti-apartheid movement 

Between 1983 and 1991 the 
Tories were nearly destroyed 
by squabbles over Europe. 
Arguments about Britain's 
stance within the Community 
led to the resignations of Mr 
Nigel Lawson and Sir Geoffrey 
Howe. The long-running 
schism - “real Com Law 
staff", as one senior minister 
put it at the time - eventually 
brought Mrs Margaret 
Thatcher down. This followed 
a challenge from Mr Michael 
Heseltine, whose celebrated 

The government’s 
control of foreign 
affairs must 
be counted 
as a Tory asset 

departure from Mrs Thatcher's 
cabinet was precipitated by a 
European issue. 

Mrs Thatcher aimed to keep 
Britain in what she hoped 
would be a special relationship 
with the US. No harm in thaL 
All her post-1945 predecessors. 
Labour and Conservative alike, 
had done the same. But her 
perception of the EC was dis- 
torted by suspicion of the 
motives of the Brussels admin- 
istration. She did not trust the 
Germans, and had little time 
for the French. She was at 
heart an English nationalist 
No doubt she still is. 

Initially, she was also wrong 
about South Africa. She 
opposed sanctions at a time 
when they were a necessary 
weapon against apartheid. She 
was lucky: her support won 
the trust of the Afrikaners. 
That enabled her to be useful 
in facilitating the end-game. 
But you could not honestly 


ThcstDJyoftwjgiibi 
wurtb tt»e prrJjL-m . 

One am afford 
private treatment 

the ether ain’t . 
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THE ISSUES: ENVIRONMENT 


Greens may rely on economy’s move from red to black 



T HE environment is not 
exactly a burning issue 
in this election. The 
Tories place it at the end of 
their manifesto; Labour 
assigns it to page 21 of its 28- 
page document; the Liberal 
Democrats put it higher up; 
but only the Green party gives 
it pride of place. 

At the last election, pollsters 
tracked every blip in the Green 
party's fortunes; now they, 
lump green voters in with 
"others". The recession is 
largely to blame - the main 
parties have much more press- 
ing social and economic issues 
on their plate, and protecting 
the environment can look 
expensive when times . are 
hard. 

However, while green issues 
may have lost some of their 
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THE prevailing pattern since 
the election was called reas- 
serted Itself yesterday, as 
shares that might benefit 
from a Labour win out- 
performed those that might 
do better if the government 
remained unchanged. 

“Labour gainers" rose by 
less than foe FT-SE index, 
but are still less than a per- 
centage point below the 
level at which they started. 


sharpness, they have also 
moved into the political main- 
stream. Voters expect politi- 
cians to be green these days; 
the question now is how they 
set about It . 

. The Tories are fighting on 
what they call their record of 
achievement Their manifesto 
stresses .that -their party is not 
one that makes wild promises 
ai yf foUn to deliver. 

The keybtone of the Conser- 
vative . strategy will be to set 
up a new environment agency, 
a kind of super environmental 
watchdog that will combine 
the functions of the National 
Rivera Authority, the Pollution 
Inspectorate and local author- 
ity waste regulation. The body 
will have to produce an annual 
state- of -th e : e nvironment 
report 

No change 
on the 
bunometer 

They take their politics 
seriously in the West Country. 
Not content to wait for the 
outcome of the general 
election, voters in the 
Somerset seaside restart of 
Minehead are expressing their 
political preferences daily 
through purchases at the local 
baker's. 

Steve Wells, proprietor of 
the Wheatsheaf Bakery in The 
Parade, is baking and selling . 
buns with idng to match the 
colours of the political parties 
and recording purchasers’ - - 
preferences through a 
bunometer in the shop 
window. 

. The results of the political 
bun-fight are unequivocal. Of 
the 250 buns sold since baking - 
started on Saturday, 51per - 
cent have been blue. 37 per 
cent yellow and 12 per cent 
red. 

Psephologists might note 
that the bun breakdown 
exactly reflects the running 


The Tories also say they will 
press the EC to introduce inte- 
grated pollution controls on 
the UK model, something they 
are rather proud ot 

If he wins, John Major will 
fly the green flag by going 
down to Rio for June's earth 
summit; he was one of the first 
national leaders to agree to 
attend. 

However, the Tories look 
vulnerable on the environ- 
ment They may have lived up 
to some of tbeir promises, but 
many were modest The UK 
lags the rest of the EC, for 
gYflfflpi*^ in . its plans .to curb 
carbon dioxide and sewage 

gmissinns 

The daily battles between 
motorway builders and conser- 
vationists on Twyford Down in 
Hampshire coincide embarrass- 

\ order in the constituency at 
| the last general election. 
Mfoeheari ties within defence 
secretary Tom King’s safe 
Conservative seat of 
Bridgewater: the turnout for 
the blue buns is identical to 
: the 51 per cent vote for King 
in 1987. The SDP Alliance 
polled 30 per cent that year, 
and Labour 18 per cent. 

Flavour cannot be a factor 
once, apart from the colour 
of the icing, all the buns are 
the same. 

In at the top 
One man who could be much 
hr demand should Labour form 
the next government is Lord 
Richard of Ammanford QC. 

Still perhaps best known as 
Ivor Richard, he is being 
mentioned as a possible 
Labour leader in the upper 
house should the present 
incumbent, the 75-year-old 
. Lord Cledwyn, wish to give 
way. He is also well in the 
rmmiiig for the Lord 
Chancellorship, where Lord 
Mackay of Clashfem would 
not survive a change of regime. 
There Is also talk of his 
returning to Brussels as 
Britain's senior commissioner 


ingly with the election cam- 
paign, and give Mr Michael 
Heseltine, the environment 
secretary, a distinctly anti- 
green tinge. 

The Tbries’ policies also need 
to be tested against promises 
they are making In related 
areas, such as energy and 
transport. Can they curb the 
growth of traffic? Can they 
curb carbon emissions and still 
make British Coal an attrac- 
tive privatisation prospect? 

L abour will be targeting 
the Tories’ “lagganfly 
and reluctant” green 
policies. Their central pledge Is 
to establish a legal right to a 
clean environment, though the 
party has yet to spoil out what 
means. 

There will also be greater 

at the European Community. 

So what Is Richard doing 
during the election? He says 
he is getting on with his legal 
work and has written to Jack 
Cunningham, who is 
organising the Labour 
campaign, offering his services. 
Nothing is yet fixed, but 
Richard is likely to be seen 
helping AH Dubs to fight the 
marginal seat of Battersea. 

Richard was MP for nearby 
Barons Court from 1964 to 1974. 
Harold Wilson then made him 
Britain’s permanent 
representative at the United 
Nations, after which he had 
what may turn out to be a first 
spell as commissioner in 
Brussels. Now aged 60, he is 
clearly open to offers, but talk 
of Brussels surprised him. 

Dunkirk spirit 
Paddy Ashdown’s energetic 
election tour is in danger of 
becoming a trifle eccentric. 
Liberal Democrat strategists 
are considering adding a brief 
foray into northern France 
on Sunday. The objective 
would be to stress liberal 
Democrat support for 
European union - though It 
would destroy any pretence 


freedom of green information, 
and EC-driven environmental 
impact assessments. Labour 
wants to subject every policy 
to environmental appraisal, co- 
ordinated by a newly created 
cabinet minister for environ- 
mental protection. There will 
be an annual “Green Book" on 
the environmental Impact of 
government policy. 

Pollution rules will be 
enforced by an independent 
environmental protection exec- 
utive, and there will be more 
stress on curbing waste and on 
eco-audits for business. Trade 
in toxic wastes will be banned. 
Mr Kinnock would also go to 
Rio if he wins. 

Labour’s policies seem to tie 
in more logically with Its plans 
to invest heavily in public 
transport and curb traffic 



that the leader’s campaign is 
about meeting real voters. 

Journalists following him, 
however, are much attracted 
by the idea. After flying to all 
points of the UK in the past 
10 days, they are looking 
forward to the chance of some 
duty frees and a decent meal 

Mellor’s gap 
The Conservatives will have 
to be more careful with tbeir 
arithmetic. David Mellor, the 
chief secretary to the Treasury, 
repeated again yesterday the 
charge that John Smith’s 
shadow Budget would 
represent “the largest ever 
increase in taxation” during 


growth. However, its commit- 
ment to the coal industry must 
raise questions about its ability 
to deal with carbon dioxide 
unless it promotes an effective 
energy efficiency campaign. 

The Liberal Democrats prom- 
ise a far-reaching fiscal and 
regulatory package to clean up 
the environment There would 
be tough targets for cutting 
pollution, backed up by mea- 
sures such as an energy tax, 
emission licences and the 
scrapping of the nuclear-power 
programme. Heavy investment 
would go into public transport 
and money would be spent on 
roads only where necessary. 

The Green party manifesto 
goes well beyond the symp- 
toms of pollution to tackle 
what it believes are the root 
causes: poverty, a tax system 

peacetime. He was wrong. 

The Treasury’s own figures 
show that the £6Abn which 
would be raised in a full year 
by Mr Smith’s plan to abolisb 
the National Insurance ceiling , 
and introduce a new 50p top 
rate of income tax is 
comfortably below the 
equivalent increase raised by 
Sir Geoffrey Howe in his 1981 
Budget 

Sir Geoffrey’s decision to 
respond to the 1980-81 
recession with a swingeing 
cut In public borrowing added 
£4 JJbn (relative to an indexed 
tax base) to revenues. In 
today's prices that would 
amount to £73bn. The 
Conservatives might recall 
that Sir Geoffrey's package 
was judged subsequently to 
have been the turning point 
for the economic success of 
the 1980s. 

Cold and dark 
Many candidates are fondly 
recalling the days of Mrs 
Thatcher when elections were 
held in late spring or early 
summer. Today the cold is a 
factor. 

Andrew Pearce, the former 
Euro-MP trying to hold 


that penalises work rather 
than use of resources, and a 
Gatt regime which discourages 
environment-friendly rules. 

There is a lot about cyclists, 
windmills and energy-efficient 
light bulbs, yet the manifesto 
makes by far the most interest- 
ing reading of the four and will 
cause some voters to wonder 
whether the main parties are 
only tinkering with the prob- 
lems. 

The Greens are fielding 250 
candidates. At the last election 
they polled 1.5 per cent of the 
vote, though they managed to 
get up to 15 per cent in the 1989 
European elections. However, 
they may have to wait until 
the next boom-time election to 
raise their showing. 

David Lascelles 

Ellesmere Port and Neston for 
the Tories, is struggling on 
in a dark blue suit without 
an overcoat to try to project 
the right image. One pensioner 
recoiled two feet, startled as 
he shook Pearce's frozen hand. 

“It’s like doctors examining 
patients. You shouldn't do it 
with cold hands in case you 
make them jump," Pearce said. 

He is developing a technique 
of running between front doors 
to keep his circulation going, 
with his right hand thrust 
inside his trouser pocket to 
soften Its impact on 
unsuspecting voters. 

Then there is the dark. 

Lynda Chalker recalls that she 
was once dragged inside a 
house by a man when 
canvassing alone in London 
ta her youth. '1 used my knee 
and nails and fought my way 
out” Now she has a man with 
her when canvassing at night 
But many people will not open 
their front doors to anyone 
much after 8pm. 

Like most candidates, she 
Is looking forward to 
summertime to begin at the 
weekend. Then, of course, the 
weather could change for the 
worse. There has not been 
much snow so for. 


conclude that in the period 
1979-90 the principal strands of 
foreign policy were safe in the 
Tbry government’s hands. 

Nor is it passible to be sure 
that the Tories will get Europe 
right if they stay in office. 
They still aspire to win the 
election, but on present form 
they can only hope to do so as 
either the largest party in a 
hung parliament or by a very 
slim overall majority. In that 
circumstance, the legislation 
following the Maastricht treaty 
- a new "Europe Act” - 
might be difficult to get 
through the Commons. A small 
handful of Thatcherite Euro- 
pbobes could easily destabilise 
the proceedings. The never- 
ending postwar argument, 
which first kept us out of the 
EC and then on the periphery 
of its affairs, would be 
resumed. 

Yesterday the Conservatives 
edged a little towards Mrs 
Thatcher's side of this argu- 
ment, partly to disadvantage 
Labour and partly in anticipa- 
tion of a renewed debate after 
April 9. "Conservatives fevour 
a free enterprise and outward- 
looting Europe," said Mr Hurd. 
“Labour . . . embraces the Com- 
munity as a new source of reg- 
ulation . . The Social Charter, 
which the Conservatives 
refused to accept, would 
"destroy British jobs”. He ques- 
tioned Labour's judgment on 
this and other issues, such as 
nuclear deterrence. EC mem- 
bership, South Africa and the 
single market 

It is fair political discourse, 
and it might do well in an elec- 
tion campaign in another age. 
The greatness or otherwise of 
Britain is ever a saloon-bar 
topic, although I suspect less 
so now than, say, in the after- 
math of the Falklands or Gulf 
wars. The contest due to be 
settled on April 9 is, however, 
about domestic concerns, such 
as the recession, education, 
and health. Turn away from 
that map of Europe: it is 
through the sickbeds of 
England that Labour proposes 
to inarch to victory. 


PM says 
recovery 
conditions 
in place 

BRITAIN’S economy was 
poised to come out of recession 
“in the right way” with low 
inflation, a stable exchange 
rate and a continuing flow of 
inward investment, Mr John 
Major said last night, Ivor 
Owen writes. 

The prime minister gave an 
upbeat assessment of prospects 
for the economy and for the 
Conservatives' chances of sec- 
uring a fourth successive gen- 
eral election victory when 
interviewed on BBC's News- 
night programme. 

Mr Major said most econo- 
mists agreed with the govern- 
ment's judgment that Britain's 
annual inflation rate would be 
less than 4 per cent next year, 
and would continue to fall. 

He again insisted on a pru- 
dent approach to any further 
cut in the basic rate of income 
tax. While hoping to reduce it 
to 20p in the next parliament, 
he stressed that he had made 
no explicit promise to do so. 

Lib Dems on 
attack over tax 

LABOUR and the Conserva- 
tives are collaborating in a 
“tax is bad" campaign which 
will hinder future social provi- 
sion by the government, Mr 
Des Wilson, the Liberal Demo- 
crats' campaign director, com- 
plained last night 

Liberal Democrats backed a 
one penny increase in the basic 
rate of income tax to fund £2bn 
extra spending on education 
because “it's the best invest- 
ment we can make", he said in 
a speech in Aylesbury. 

Mr Wilson said Labour had 
lost its traditional understand- 
ing of the value electors placed 
on the use of tax for develop- 
ing transport infrastructure, 
education and health service. 

Thatcher defends 
the union 

MRS Margaret Thatcher said in 
Scotland yesterday that she did 
not believe Scots would aban- 
don the union of the United 
Kingdom by choosing indepen- 
dence. 

She said: "The union has 
done wonderful things for us 
all over the centuries. People 
may talk about breaking it but 
when it really comes to the 
point they will realise that you 
don’t jettison something that 
, has brought the world so 
much." 
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BUSINESS AND THE ENVIRONMENT 
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T he. UK government's recent 
decision to postpone the mjxo 

duction of public registers .of 

contaminated land has given, 
the property industry a breathingspace 
for the nest few months. 

Local authorities were . due to start 
drawing up .the registers on April l 
under the section 143 of the Environ- 
mental Protection Act But the industry 
protested that the scheme would 
severely b tight much building land and 
knock minion^ of pounds off the value 
of property already built on such .sites. 

Following strong opposition - the 
Department of the Environment will 
have further consultations. with the 
construction and property industries 
and bodies such as the Royal Institu- 
tion of Chartered Surveyors (TtlCS). ...... 

Friends of the Earth estimates there • 
are 100,000 contaminated sites in the . 
UK including old chemical plants, tils- 
used mines’, 6,000 former- rubbish tips 
and 5,000 old gas works. Herbert Smith, 
the law firm specialising in the environ- . 
ment, says the clean, up’ could cost 
between £100,006 and film per -acre. 
Many contain and toxic 

metals that can pollute: water sources 
or methane gas that can cause under- 
ground fires and explosions. 

Developers are not opposed to the 
registers in principle but. object to the 
form proposed by the government The 
DoE found it would be too expensive 
and time consuming to- draw up lists 
which would accurately assess the state : 
of contamination .on each site. So it 


John Hunt on a controversial proposal to register contaminated land 




An estimated 100,000 polluted sites in the UK need to be cleaned up 


settled for a system which would 
indude aXL sites known, to have been 
put to a contaminative use.' 

Contamination would have been neg- 
ligible in many cases and some land 
might have been r pndpp »ri : by 

expensive decontamination treatment 
Nevertheless they wohld have appeared 
on the registers and remained there 
permanently. There was no right of 
appeal against the decision. 


"The scale of the impact is vast” the 
RICS complained to David Trlppier, 
minister for environment “We believe 
hundreds of thousands of rites conld be 
effectively sterilised for re-development 
- up to 30 per cent of the Black coun- 
try for example." 

The House Builders Federation told 
Trippier that unless the measure was 
amended it would have "a damag ing 
and prolonged effect on the housing 


W hen Pa nlrna TV mtMna Joined 
Rockware Glass, the UK glass 
manufacturer, little did she 
know that part bf her training as prod- 
uct manager would involve' counting 
birds, butterflies and plants in the pour- 
ing rain in Mtforca. . . . 

At British Coal, Jason Farter, a man- 
agement trainee, was similarly puzzled 
when his company told him he was 
going to Wales to plant saplings. 

Both were taking part in what could 
well be the 1990s’ version of the out- 
ward bound course - research and con- 
servation projects organised by Earth- 
watch, the environmental charily. 

Earthwatch sends “volunteers” 
around the world on the equivalent of 
working holidays - helpin g scientists 
with such projects as monitoring the 
mating rituals of moths in Ecuador or 
excavating bison skeletons in Nebraska. 

The difference from a normal work- 
ing holiday is that "volunteers” pay to 
participate - anything up to £1,200 plus 
air fare for a two-week project The 
money that Earthwatch receives is used . 
to finan ce the scientists' work. 


Lessons of the jungle 


Earthwatch has sent 32,000 volun- 
teers on projects since starting up in 
. the US 20 years ago. Now it is looking 
. to increase links with business and 
industry to raise more money for envi- 
ronmental science and help improve 
what it calls the “environmental liter- 
acy” of companies. . 

Earthwatch believes the projects are 
irievant to businesses because they can 
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ledge. Andrew Mitchell, deputy director 
of Earthwatch Europe, which started up 
two years ago, says: “Many people sit- 
ting behind desks have skills- they do 
not immediately recognise as being use- 
ful to the 'environment - -computer 
analysis, surveyors and architects 
could aQ co n tri b u te .” 

The itineraries are demanding. Vol- 


unteers might have to rise with the 
dawn, work in all sorts of weather con- 
ditions, walk miles every day and all 
the while get along with strangers. 

Rockware was one of the first UK 
companies to sponsor employees on 
Earthwatch projects. One of those cho- 
sen was Alastair Pike, the company's 
mariwfing manag er, who went to Study 
the wetlands of Albufera in Majorca. 
[ Tn rw>V y ms experience 

WAMH m 

“Plastics has not got a good image envi- 
ronmentally and I almost felt 1 was 
acting against my conscience by work- 
ing for an industry that in the eyes of 
the outride world could be causing the 
environment harm.” 

On his return he increased the com- 
pany's involvement in plastics recycl- 
ing. organising a presentation by 


market,” Many modem housing estates, 
business parks and out-of-town shop- 
ping centres are built on previously pol- 
luted sites which have usually been 
given de-co ntamlnation treatment. 

The registers would affect many prop- 
erties held by government departments 
and block attempts to rejuvenate dere- 
lict inner dty areas where much of the 
contaminated b»r»ri is loca ted . Ironically, 
the building which houses the Depart- 
ment of the Environment in Westmin- 
ster would be on the list as it was built 
cm the rite of a old gasworks. 

The National Rivers Authority, the 
official watchdog for water quality, is 
alarmed at the amount of pollution 
seeping into rivers from old rites. In the 
Black Country it has identified 200 
badly contaminated sites and is draw- 
ing up a programme for tackling the 
worst of them. 

Under the Water Resources Act it can 
dean up a site and reclaim the cost 
from the person who “caused or know- 
ingly permitted” pollutants to get fot o 
rivers. But it is difficult to identify the 
person guilty of old pollution and cur- 
rent owners could be made bankrupt if 
they are forced to pay. 

Attempts to solve the problem wifi 
continue whichever party Is in power 
after the general election. In a policy 
paper, Judith Denner of the DoE’s con- 
taminated land branch says: “Registers 
are only part of the government's over- 
all strategy. The next step is to estab- 
lish the need for follow-up action on 
registered sites.” 


Recoup, the non profit-making plastics 
recycling organisation. 

BAT, the tobacco group, also chose 
Earthwatch when deriding to increase 
its environmental commitment “We 
looked at a whole series of environmen- 
tal Initiatives tad Hired Earth watch's 
personal involvement and commit- 
ment” says Helen McDonald, external 
affairs officer. The group ran an 
in-house competition for four places on 
Earthwatch projects, and the winning 
employees are expected to produce a 
report on their return. 

Companies can also get involved by 
becoming members of the Earth watch’s 
Corporate Environmental Responsibil- 
ity Group; through one-off donations; 
and by sponsoring project places for 
teachers or students. British Airways, 
for example, is sending four teachers 
from local communities on projects. 
“We have a ‘good neighbour 1 goal. It’s 
one way of improving our interaction 
with the community,” says Hugh 
Somerville, head of environment at BA. 

Hilary de Boerr 


URBAN AIR POLLUTION 

Third world city, 
first world smog 

Bangkok chokes on success, says Victor Mallet 


YOU DON’T need to be a sci- 
entist to know that Bang- 
kok's air is filthy as well as 
hot Choking clouds of build- 
ing dust, diesel smoke and 
burnt engine oil from two- 
stroke motorcycles assault 
the longs and nostrils of 
pedestrians. Traffic police- 
men often wear face masks 
and bus passengers unable to afford the lux- 
ury of air-conditioned transport bold a hand- 
kerchief to mouth and nose as they crawl to 
work in the city's notorious traffic jams. 

A group of US and Thai experts recently 
confirmed what some people had already 
guessed: Bangkok’s environmental problems 
are legion (only 2 per cent of its 9m inhabit- 
ants are served by sewage facilities, for exam- 
ple) but air pollution probably has the worst 
Impact on human health. 

Their report. Ranking Environmental 
Health bi<Ik in Rawgfcftfc, published by the US 
Agency for International Development 
(USAID), concludes that both airborne dost 
and lead pollution are 
particularly serious 
problems. 

Reliable data on 
pollution in Rnngltnfr 
axe rare, but the 
authors describe the 
level of particles as “a 
serious threat to pub- 
lic health” which 
could lead to 1,400 
deaths a year. Accord- 
ing to the Thai gov- 
ernment, even the 
lowest reported aver- 
age blood lead levels 
in Thailand are three times as high as those 
In the US or western Europe. 

The reasons for Bangkok’s environmental 
crisis are not hard to find. Thailand has 
undergone very rapid economic expansion 
and industrialisation over the past two 
Much of the growth ha* taken place 
without the benefit of planning and has been 
centred on the Bangkok metropolitan area. Its 
in frastru c tu re has been overwhelmed by an 
influx of factories, vehicles, people and the 
residential and office blocks thrown up by 
property developers. 

Vehicle sales In Thailand have been grow- 
ing at about 35 per cent a year - with 500 
vehicles added to the streets of Bangkok each 
day - and the Rawgimic region now accounts 
for three quarters of the country’s industrial 
gross domestic product Environmental regu- 
lations which do exist in Thailand are as often 
honoured In the breach as in the observance. 


As Bangkok begun to choke on its own 
economic success, however, increasingly pros- 
perous dty residents resentful of pollution 
found common cause with businessmen wor- 
ried about profits and officials anxious to lure 
more tourists to Thailand. Non-governmental 
organisations sprang up to fight for green 
causes and the newspapers started to publish 
a torrent of articles about the environment. 

The authorities were forced to take note, 
and the last government - installed by the 
armed forces to run the country between then- 
coup d’6tat 13 months ago and this week's 
general election - has been active in imple- 
menting environmental projects. 

Anand Panyarachnn. the outgoing prime 
minister, boasted this month of his cabinet's 
record in championing the introduction of 
unleaded fuel in May last year and creating 
an environment fund to help businesses adapt 
to new environmental demands. 

At the same time the government has 
required local refineries to reduce the lead in 
petrol and to adjust crude oil distillation pro- 
cedures in order to make lighter diesel which 
produces less smoke 
when burned. This 
week new rules come 
into force requiring 
the use of low-smoke 
lubricants for two- 
stroke engines. 

Perhaps just as 
important in a city 
with no underground 
railway system are 
the government's 
efforts to push 
through three mass ; 
transit projects worth 
some $6bn. If the con- 
flicts between the proposed Hopewell road 
and rail project, the long-delayed SNC-Lavalin 
skytrain and the Bangkok Metropolitan 
Authority light railway can be resolved, the 
city’s road traffic problems and the associated 
pollution might be eased. 

Bangkok may yet turn out to be a city so 
horrified by its own environmental degrada- 
tion that It starts to correct mistakes with the 
wealth that Thailand’s economic development 
has generated. “If you walk on to the streets 
of Bangkok, the seriousness of the pollution 
issue is evident.” says Dhira Phantumvauit 
director of the Natural Resources and Envi- 
ronment Programme at the Thailand Develop- 
ment Research Institute. “At least with coun- 
tries at our level of development you have 
money to invest in pollution control.” 

Previous articles in the series appeared on Feb- 
ruary 19, 2d March 4, 11 and IS. 


Li vi ng 

abroad? We 

wish you 
a safe ret u r n 


Tax advantages for expatriates from Nationwide Overseas Limited. 

Ai .Narioimidc we think we've conic up with the perfect cure tor home sickness: »ur 90 day 
notice Overseas. -\c v ounl. This is one ot the investment accounts from Nationwide Overseas Limited and 
lias been specially created for expatriates And because its a subsidiary ot the UK's second largest 
building society, vou can be sure your investment will be safe. While you're Its mg abroad, we ll pay you 
generous rates of interest with no lax deducted on all the six tiers we oiler. \s if this isn't enough to help you 
enjov staving exacrlv where mji: are. the account allows you one immediate penalty tree withdrawal 
of uj> to £10.000 a vear. If. however, you need to get at your money more oiten or would prefer a monthly 
income, vou can choose the instant access option, fur our latest rates phone our 2-J hour hotline 
(O'i f,24 MMitI 9 A then fill out the coupon to open an account or tick the box tor more information. 
Arid start looking forward to our sale return. 


Please complete and return to tbtioaindcOmeae Limned, PO Bor 217, Market S irea;DoiigJ«,I^ofM«or 3 iouatty &x 

on 44 (0) 624 66S®5.I/wee»*cloaeadiequeie»de payable ro Nationwide Owenomlanrited for the sum of £ — to 


N«me(s). 


* , BoildingS^jMae* rues v»r*Tern»»d ce-firio* miUfe « ^ lowresrwm^^deo 

' your 


YOUR LAND A corporate jet then, offers a degree of 

of comfort, independence and confidentiality 

which is second to none. Perhaps chars why 

Opportunity? 

v iAWAv-*. Lnx 1 * • were sold one jet every nine working days 

for the last 26 years. 

In the United St3tes of America. To enable you to find out how your 

businessmen don'r bat an eyelid at the prospect company can benefit from the United States 

of a day trip to Dallas, Denver and Detroit. of Europe, we've launched the BAe 

For them the local airfield is the €gj| BuSl guide to Corporate Travel. 


For them the local airfield is the m 
company airfield. With a corporate jet diey'nr 


To receive your copy simply fax or send 


in control of their schedule and the environ- your business card. It could help you rum 


ment they're working in. 


old frontiers into new opportunities. 


CORPORATE JETS 


Corporate Aircraft Sales iHTF 21. British .Aerospace i Commercial Aircraft) Ltd. Comet Way. Hatfield ALIO STL. England. Fax: 107071 255807. 
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N o company is immune 
from crisis. Even the 
most solid companies, 
selling the best estab- 
lished products, can get into trouble 
and all the fail-safe management 
systems in the world may not be 
enough to get them out of it. 

Silicone gel breast implants h3d 
been on the market for decades and 
Dow Coming had sold them for 
almost 30 years. The company's rep- 
utation was unsullied: it prided 
itself on having one of the best cor- 
porate ethics programmes around. 

Yet last winter, a San Francisco 
woman was awarded $7.3m (£4im) 
in damages and Dow Corning 
rhanied with knowingly selling a 
defective product. Within months. 
Dow Coming's handling of the 
implant crisis was being compared 
with Exxon and the Valdez oil spill 
or A H. Robins and the Daikon 
Shield debacle as the furore over 
the devices grew. 

In the face of mounting lawsuits, 
political controversy and congres- 
sional investigations, the Michigan- 
based company last week said it 
would withdraw from the silicone 
breast implant business altogether. 

The combative way in which Dow 
Coming initially responded to the 
controversy was a classic case of 
crisis mismanagement, and suc- 
ceeded in sabotaging the company's 
reputation. It failed to adhere to the 
the golden rule: when things go 
wrong, accept responsibility and 
maintain good relations with the 
public. That way. Johnson & John- 
son managed to limit the damage 
from its tainted Tylenol pain killers. 

Handled properly, the implant 
scare need not bave attracted so 
much adverse publicity to Dow 
Coming. Implants account for less 
than 1 per cent of the company's 
S2bn annual sales. And the safety 
issue is far from resolved - they 
have not been proven safe, but they 


Getting the chemistry wrong 

Karen Zagor investigates Dow Coming’s response to the breast implant scare 


have not been proven unsafe either. 

Before the controversy, Dow 
Corning was generally seen as 
whiter than white. “If you had 
asked me six months ago. I would 
have used Dow Coming as an exam- 
ple of how a company can put into 
place a process that prevents some- 
thing like this from happening." 
said Kenneth Goodpaster, a former 
Harvard business school professor 
now at the University of St Thomas 
in St Paul. Minnesota. 

On paper, the ethics system - 
started in 1976 - is thorough. The 
company established a business 
conduct committee with six manag- 
ers serving three-year terms and 
devoting up to six weeks each year 
to committee work. 

Each Dow Coming business oper- 
ation is audited by the committee 
every three years. Results of the 
audits are reported to a three-mem- 
ber audit and social responsibility 
committee of the board of directors. 
Employees are also encouraged to 
raise ethical issues. 

Dow Corning says it is still trying 
to find out how, with all these safe- 
guards in place, serious questions of 
safety did not arise earlier, 
although the silicone implant busi- 
ness had been audited four times in 
nim» years. Executives believe the 
process itself may be flawed, since 
safety was seen as more of an oper- 
ational t han an ethical issue. 

Corporate image and compla- 
cency may also have played a role. 
Dow Corning, a 50-50 venture 
between Dow Chemical and Corning 
Inc, is primarily an industrial sup- 
plier and does not have the sense of 


Tf you had asked me six months ago. I would bave used Dow Coming as an 
example of how a company can put into place a process that prevents 
something like this horn happening” 

Kwmeth Goodpaster (farmer Harvard business school professor) 


Keith McKennon 
Dow Coining's new 
chief executive 


corporate accountability of most 
healthcare companies. Further- 
more, the implants were regarded 
as more of a cosmetic than a health- 
care product. Silicone had been 
used for many years with so few 
side-effects that its safety was never 
seriously questioned. 

Although there had been scat- 
tered reports of health problems for 
years, they only recently started to 
gather momentum. “It was a case of 
being too close to the forest, so they 


FirstSah 

Fafunemg Deaths From Poisoned Tylenol 


miss ed the trend,” says Viren 
Mehta, an analyst at Mehta & Isaly 
a pharmaceutical investment 
researcher in New York. 

He argues that “it was the classic 
tale of management who had been 
in place for a long time and were 
not sensitive enough to chang ing 
perceptions. They did not see that 
the newer reports of side-effects car- 
ried more weight” 

The lack of corporate concern 
about safety was not for lack of 


information. Memos and internal 
documents dating from 1976 outline 
safety concerns from doctors, sales 
agents and Dow Coming employees. 

Yet, when the San Francisco 
court awarded damages last winter 
and char ged Dow Coming with con- 
cealing evidence that link ed rup- 
tures in the implants with autoim- 
mune disorders, the company 
responded with cries of outrage. 
And when the Food & Drug Admin- 
istration (FDA) launched its own 


investigation, the company resisted 
turning over its internal documents 
for several months. -_ n _ 

By the time Dow Coming Anally 
agreed to release those documents, 
and the public learned that the com- 
pany had known about safety prob- 
lems for more than a decade, Dow 
Coming was in deep trouble. 

The company has belatedly 
adopted a more conciliatory stance. 
In January, it hired Griffen Bell, 
Attorney-General under President 
Carter, to investigate. Bell, with a 
panel of scientists and medical 
experts, will look at how the 
im plants were developed and mar- 
keted. Dow Coming says it is pre- 
mature to say what went wrong 
until Bell's findings are publicised. 

Meanwhile, Lawrence Reed has 
been replaced as chief executive by 
Keith McKennon, a former Dow 

Chemical executive- with a reputa- 
tion for diplomacy who helped to 
steer Dow Chemical through the 
Agent Orange scandal in Vietnam. 

Although the company has de n i ed 
aR charges of wrongdoing, and is. 
appealing ag ainst the San Francisco 
judgment, it has offered . to ' pay 
$1^00 towards implant removal for 
women who could not otherwise 
afford the surgery. An estimated 
750,000 women 'around the . world 
. have had Dow Corning implants, 
bringing the theoretical cost- to 
more than $900m. 

Dow Coming has taken a $25m 
fourth quarter charge to cover legal 
and other costs related to the' con- 
troversy. It also has J250m of insur- 
ance to cover potential legal costs 
and plans to invest giOm in further 
research. 

The very worst that could happen 
is that ihe weight of pending litiga- 
tion could force the Dow Coming 
into a Chapter 11 bankruptcy filing. 
But even if the company's finances 


escape unscathed, it has a long way 
to go to restore its credibility. 



What is killing us 
these days? As 
nations become 
more developed and 
people more seden- 
tary and dependent 
on technology, they 
become more prone 
to the diseases of 
health CHECK affluence. 

Cardiovascular 
disease is tbe number one killer in 
the developed world. Heart attacks 
and sudden death often occur with- 
out warning in people with no pre- 
vious history of heart trouble. 
According to the World Health 
Organisation, of the llm deaths a 
year in the west, a third are due to 
heart disease and strokes. 

Business people may be at high 
risk without realising it. indeed. 


Time for action in affairs of the heart 

Dr Michael McGannon looks at how to arrest potential cardiac problems 


many might appear to be deliber- 
ately courting heart disease. 

When you set your long-term 
business plan, is your main aim 
simply to avoid going bankrupt? 
Obviously not As business leaders, 
you set many goals for the company 
and keep a constant watch on the 
profit margin. Your health demands 
a similar approach. 

The four factors over which you 
can have some control and which 
affect your chances of heart disease 
are smoking, high blood pressure, 
high blood cholesterol and excess 


weight. Each will be discussed in 
future Health Checks 
The heart is a small muscular 
organ, about the size of your fist 
weighing between 10 and 16 ounces. 
While you are reading this miinrm 
at rest, it is pumping five litres of 
blood a minute (200m litres of blood 
in a 75-year lifetime) to all organs of 
your body, carrying with it, among 
other critical substances, oxygen, 
glucose and cholesterol 
While you are r unning for an air- 
craft at Heathrow or are stressed at 
a board meeting, the heart responds 


by increasing the rate anH primping 
capacity up to 22 litres a minut e. 
Attempts to duplicate this natural 
miracle by man-made means and 
artificial hearts have defied the best 
minds fo medicine. 

To perform -its daunting tasks, 
your heart needs attention now, 
before it starts telling you that 
thing s are going wrong. 

The coronary arteries - small 
calibre vessels that carry the 
heart's own blood supply - will not 
develop symptoms until they are 75 
per cent blocked. 


But once the arteries are blocked 
and producing symptoms - such as 
an gina — your options are already 
severely limited. 

Most businessmen depend on 
three myths to avoid taking action. 

The first is that to get the benefits 
of health and fitness, yon need to 
become fanatical - jogging at 
lunchtime and so on. In fact, becom- 
ing obsessed with any thing (includ- 
ing exercise) is unhealthy. Go for 
balance that lasts. 

The second great myth is that 
optimistic feeling that disease 


always happens to the other guy. 
We are all susceptible- . 

Finally, there is a common com- 
plaint that taking care, of yourself is 
pure drudgery: eating rabbit food, 
cutting out all alcohol sweets, cof- 
fee and rice food. Contrary to popu- 
lar myth, you can. have your cake 
and eat it too. But you wffl need to 
have Miimg h information to make 
intelligent dpriskmn regarding your 
health. 

However, there: are no magic 
wands,- pills, special weekends, or 
vacations when you will be able to 
“clean it all up”. Building up a 
health and fitness reserve tel® 
time and energy, hut is your best 
'investment. 

The author is ihe medical director , 
of the bisead Business Health course.* 


Now for 
something 
completely 
different 

E mployers in Britain are 
making growing use of 
secondments to help train 
new recruits, broaden the 
experience of managers in 
mid-career and encourage those 
retiring early or made redundant 
to find new skills... 

Ihe Action Resource Centre 
(Arc), which organises secondments 
from the public and private sector 
into co mmuni ty projects, handled 
425 placements in the past year. 

Examples include seconding a 
British Gps manager to a Tower 
Hamlets community project which 

helps unemployed young people 
to set up their own businesses, 
and getting a British Ball customer 
relations officer to teach English 
to Vietnamese refugees. . 

Hilary Stokes, who is organising 
the first Careers . Research and 
Advisory Centre (Crac) conference 
on secondment in Birmingham 
next week, says the increase Is 
in part due to recession. 

Sometimes secondments form 
part of an “outplacement package” 
for employees who are made .. 
redundant, or are used as an 
opportunity to provide managers 
in the middle of their careers with 
the opportunity to try something 
. d ifferent Usually, young and 
mid-career managers return to 

their employer but occasionally 

they decid e to stay with their host ’ 
organisation. 

But Stokes says the growth in 
secondments also reflects a greater 
awareness of what personnel 
managers call “resource 
development” - training staff, 
p lanning careers and broadening. 
manageri al aklHs. 

There Is also an expanding 
interchange between industry and 
‘ the education sector. Large- and 
inedtutosized businesses take 
students on for. short work - 
experience secondments, while 
according to Crac, 26,500 teachers 

g pwnt a rimft Him tn Indus try last 

year and about 500 bu^fiess and 
Jndustrial managers were seconded 
to educational establishments. 

Paul Taylor 


■- -‘..A. 


Contacts: Careers Research and • 
Advisory Centre: 0223 460277; Action 
Resource Centre 071 3832200. 





It also takes the consistency to turn that talent into an outstamfing 
performance, everytame. In fact, that’s one of the reasons Ricoh is at this 
year’s Games. We didn't just rely on our experience in producing 
superior equipment, but our ability in making it work on a global scale to 
get us there as well. Which shows that our commitment to making the 
Olympics a success, through the first Olympic Fax 
Network, comes from a talent we share for 
achieving the same thing; linking the world. 
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From Kwik Save to Hillsdown 


Hillsdown Holdings’ search for 
a finance director to replace 
Kevin O’Sullivan, who left 
after totting up tbe food pro- 
cessing group's recent annual 
figures, has been concluded 
with the appointment of Simon 
Moffat. Currently finance 
director at Kwik Save, the dis- 
count grocery retailer. Moffat 
will finalise Kwik Save's 
interim results before moving 
to Hfflsdown in June. 

Moffat. 39, spent 14 years 
with Unilever and two with 
Grand Metropolitan before 
joining Kwik Save in 1990. He 
says that his experience of 


working for a number of 
“strong-minded chief execu- 
tives” will be helpful for his 
job at Hillsdown. And. he is 
keen to work for an interna- 
tional food group again. He 
vows that Hillsdown will use 
the proceeds of its recent, con- 
troversial rights issue wisely. 

Meanwhile Kwik Save, has 
promoted John Murphy, head 
of its Coleman's subsidiary, to 
take over the role of deputy 
managing director , from Frede- 
rick Mins who will be retiring 
next February. Kwik Save says 
it will announce a replacement 
for Moffat as soon as possible. 




■ Lowndes Lam- 
bert, the Insur- 
ance broking 
group which 
was floated last 
year, has 
reached into its 
past with the 
appointment of Sir Robert 
Clark to be its nonexecutive 
director and deputy chairman. 
Roy Watts, non-executive 
chairman, is retiring and Rich- 
ard Shaw, currently chief exec- 
utive, becomes executive 
rhalrmfln, 

Slr Robert, well known in 
the City, was chairman of 
Lowndes' former parent com- 
pany, Hill Samuel, at the time 
of the group's management 
buyout in 1987. He was also a 
director and deputy chairman 
of TSB Group between 1989 
and 139L 

Currently he is a director of 

Shell Transport and Trading, 
Alfred McAlplne and Voda- 
fone, and vice chairman of 
SmithKline Beednun. 


^ Goode returns from US 
for Rank Xerox 



Rank Xerox, 
jointly owned by 
Xerox Corpora- 
tion and the 
Rank Organisa- 
tion, is brin g in g 
back William 
Goode, who had 
spent a six year 
spell with Xerox in the US, as 
its new director of finance and: 
control. " . " 

He replaces Jack Milligan, 
58, who in turn moves to the 
Xerox headquarters in Stam- 
ford, Connecticut to advise 
Paul Allaire, the ch a i r man of 
Xerox, on the business rela- 
tionship with the Japanese 
affiliate Fqjl Xerox. 

Goode, who is 4f and 
English, has spent the past 
three years as finance director, 
of the Americas operations of 
Xerox, which comprises the 


Americas excluding the US, 
and the Middle East. In terms 
of revenue, he 'says that area of 
ra^xJusfMlIty amounted to just 
over, half that at Bank- Xerox. 
Before joining Rank Xerox in 
1977, Goode had worked' at 
British Lfiyland,' where for the 
past five years he had been 
fin an c ial controller of the Cow- 
ley complex. *" 

Jh the year to October 1991, 
Bank's profits dipped modestly, 
but still delivered what manag- 
ing director Bernard Fournier 
called “an excellent result", 
given the environment Goode 
; said yesterday that “while we 
are always concerned to. 
-achieve improvements in effi- 
ciency. we are also looking foe 
growth - In market share, in 
both nature and emerging 
markets. We have a very pow- 
erful array of new. products." 


■ Tom Cannon, the 
long-serving managing director. 

. of BSG International, the 
motor components, vehicle 
. distribution and consumer 
: products group, is stepping 
up to chairman next year! 
Astley Whittall, 68, the present 
incumbent Is to retire. The 
new managing director will 

■ be Richard Marion, currently 
running the consumer and 
special products division. 

This orderly succession 
reflects the BSG policy of 
promoting from within. 

Cannon, now 63, has worked 
Ms way through the group, 
starting as a cashier in 195L 
.Whittall has been chairman 
for 11 years. Marion, who 
joined BSG as the remit of a 
. takeover 19 years ago, has been 
with the group for a shorter 
time t ha n any of the other 
executive director 

■ We&s van Riemsdijk, md of 
Whitbread Inns, has beet 
appointed to the WHITBREAD 
board. 

■ Michael Pitt-Payn e has been - 
appointed company secretary 
of CAPE, on the retirement 

of John Sparkes. 

■John Moses has been 
Promoted to product director • 
(backhoes and loadalls) at JC 
BAMFORD EXCAVATORS; 
he began bis career there in 
1970 as a design engineer after 
completing an apprenticeship 
at Rolls-Royce. " • • 

■ Michael CalHs. md of 

Venners, is appointed to the 

board of parent company 
CHRISTIE. 

■ Christopher McKenzie has 

become company secretary 

of the HOUSE OF LEROSE 
on the resignation from that 
post of Arthur Maddlson, who 
remains a director. " ' 


Clarke fills first chair in 
corporate governance 


Corporate governance, recently 
the hane of the British board- 
room, has now been elevated to 
the role of an nauimtir disci- 
pline, 

Leeds Polytechnic win offer 
the first chair in corporate gov- 
ernance, with half the cost to 
be sponsored by Drake Beam 
Morin, an executive outplace- 
ment consultancy. 

The chair wfll he filled by 
Thomas Clarke (right), previ- 
ously a senior lecturer at Not- 
tingham Business School, lec- 
turer at St Andrews University 
and a visiting professor at FGV 
Business School, Sao Paulo. 

Clarke's doctorate focuses on 
control in several industries, 
including the British newspa- 
per industry. In 1975, he first 


met the late Robert Maxwell at 
the Scottish Daily News in 
Glasgow and completed a 
detailed study of his business 
practices. 

This work is only now bring 
published because of threat of 
litigation. 

Clarke’s role during his 
three-year appointment will, 
among other things, involve 
Studying the pressures of 
short-termism on corporate 
decision-making and "inquire 
into the competencies of direc- 
tors”. 

And why is an outplacement 
firm interested in promoting 
the study of such things? 
“We’re interested in good man- 
agement generally." a spokes- 
woman explains. 
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appetite for mumbo jumbo 


Cl >i T 




T he. “New Age" with 
all its anti-rational 
fancies is upon us 
and there is a grow- 
ing tendency towards the cred- 
ulous on television, which 
should be nipped in the bud. It 
is less important In drama 
than in journalism. Moon And 
Son has been a pretty silly 
series, yet it would be wrong to 
campaign for its removal solely 
on the grounds that it encour- 
aged belief in astrology, psy- 
chokinesis and .other supernat- 
ural mumbo jumbo. If that was 
our aim it would be more 
important, as late in the day as 
1992 in what we are perpetu- 
ally assured is a "multicultural 
society”, to oppose the way 
that the BBC continues to 
cleave to just one of the 
world's many supernatural 
religious faiths. Anyway, Qc-' 
tion has always been chock full 
of the occult, from the witches 
in Macbeth to the ghosts in 
Truly, Madly, Deeply. We may 
justifiably look to fiction to 
cater for what is obviously a ■ 
huge appetite for the mysticaL 
But it should play no part in 
journalism. It is embarrassing 
to find a supposedly serious 
programme such as the BBC’s 
QED, which bills itself as an 
“investigative science series", 
chasing after a herbal cure-all 
in the Arizona desert For cen- 
turies there have been snake 
oil salesmen on the roads of 
America, but it is not the job of 
serious journalists to encoiB> 
age belief in their products. 
The chap publicised by QED 
was a regular observer of fly- 
ing saucers who claimed to 
have got the formula for his 
nostrum from a Red Indian 
medicine If anyone Had 
started out genuinely believing 
bis was the ultimate wonder 
drug (it is said to cure baldness 
as well as cancer) one 


researcher operating alone 
could have discovered the . 
truth of the story in 48 hours, 
'without the ' huge ‘ expense of 
. taking an entir e ffhn crew into 
:the desert The BBC’s Science 
And Features niitt nhnnid be 
ashamed of itself. 

Worse by a considerable degree 
is Channel ‘4's continuing 
encouragement of the “Satanic 
Ritual Abuse” industry. No 
doubt over the centuries there 
have been people who dressed 
up as devils or witches prior to 
sexually abusing children, ft is 
hard to see that It makes much 
difference, to the abused chUd 
whether or not' the abuser is 
wearing, a pointed hat or pre- 
tending to be Lndfen it is the 
abuse that , matters and which 
should be -rooted out and 
; stopped. But the SRA mer- 
chants, among them; Christian 
fundamentalists and socialists 
who have seen their belief 
systems crumbling, are intent 
upon convincing ns that devil 
worship allied to sexual abuse 
is rife in Britain today. . 

The lack of evidence is 
clearly a difficulty (though hot 
in the US, origin of this fed, 
where the SRA hunters say 
“You see? That just proves 
how clever they areT 1 ) but each 
programme contains one seem- 
ingly ***tFfng exhibit which is 
tricked out with kndless ooky- 
spooky footage of people loom- 
ing out of the mist on Hamp- 
stead Heath. In the most recent 
Dispatches programme the 
“evidence” was a peculiarly 
nasty- bit of “satanlc” video 
which we were fold was being 
-investigated by Scotland Yard. 
Now it turns out (according to 
the London listings magazine 
Time Out which has a pretty 
reliable line- on these thing s) ■ 
that the video was created nine 
years ago for the Genesis P-Or- 


rldge rock group. The trouble 
is that in allowing tin hunters 
of Satanism to keep on and on, 
Channel 4 eases the public 
towards dismissing the whole 
thing - including genuine 
abuse of children. 

* 

BBC2’s three-part adaptation of 
The Old Devils is proving quite 
splendid, as of course it should, 
having been written by Kings- 





Splendid: John Stride in 
The Old Devils’ 

ley Amis, adapted by Andrew 
Davies (author in his own right 
erf A Very Peculiar Practice, one 
of the funniest drama serials 
this, decade) and with a cast 
that will have future genera- 
tions marvelling: SheOa Allen, 
Anna Cropper, Bernard Hep- 
ton, Elizabeth Spriggs, John 
Stride, and more. It is packed 
with typically wicked Amis 
lines, right from the off when 
the home-going London Welsh- 
man, Alim, tells the minicab 
driver “We're going to Pad- 


dington, would you. know that 
at all? It’s a railway station" - 
a line that was actually 
invented by Davies, though 
you have to check the book to 
be sure, so good is the faking. 
But however enjoyable the wit, 
however impressive the ensem- 
ble acting (very), however 
scathing the view of profes- 
sional Welshness, the true 
power of this piece is in its 
observation of the shift from 
middle to old age. 

There is a fearful honesty 
about Amis at his best, and 
this is the best since Lucky 
Jim. Behind the surface 
humour you sense the baleful 
eye of a weary Everyman, mea- 
suring the human race and 
finding it pathetic, hypocriti- 
cal, cowardly, unctuous, and 
pretty well unchanging. Of 
some writers you could go on 
to say “Nevertheless he loves 
them individually” but with 
Amis the truth seems to be 
that he doesn't. Certainly be 
sees the comedy of their lives, 
senses the absurd, but finds it 
in himsptf to like them very 
little. Indeed, despite all the 
laughter he creates be seems to 
be a pretty thoroughgoing mis- 
anthropist 

★ 

Comic misanthropy is a power- 
ful brew, and one you do not 
find on American television. 
Series such as The Golden Girls 
may get close to the bone occa- 
sionally. but American net- 
work managers would be put 
off by any thing that was not 
consistently “positive". British 
television, on the other hand, 
is rich in thic area. As twnw 
passes Carla Lane’s work 
becomes increasingly misan- 
thropic: her funniest series (it 
may be significant that other 
writers contributed) was her 
first. The Liver Birds. Subse- 
quent series have become more 


and more Hie situation trage- 
dies: Butterflies, Solo. The Mis- 
tress. In Bread there seemed to 
be a deliberate policy to make 
the lines funnier, but even 
then the view of life was often 
jaundiced. 

With Screaming on BBC1 we 
are definitely bade to melan- 
cholia in general and animos- 
ity towards men in particular. 
Admittedly Carla Lane does 
not let women off lightly: Jill 
Baker, Gwen Taylor and Pene- 
lope Wilton (another superb 
collection of actresses, is there 
truly poor acting somewhere 
on television which I miss?) 
share a house, are about to dis- 
cover that they have shared 
the same lover, and are keenly 
aware of one another's short- 
comings. from huge ugly feet 
to the inability to say “No”. 
However, in Lane's book wom- 
en's “faults" tend to be the 
gifts of the gods and thus 
deserving of our sympathy 
whereas men’s shortcomings 
are invariably their own fault 
That is not to deny that 
Screaming is subtle and funny 
and that 1 want to see the rest 
★ 

In last week's 01, ITVs critical 
guide to what's on in London, 
Paula Yates interviewed those 
coming out of the new musical, 
Moby Dick and suggested it 
was “tacky and sexist” and an 
excuse for showing “girls in 
tassels”. Yet Paula Yates posed 
for a famous picture spread in 
Penthouse using the Reform 
Club as the setting. In one pho- 
tograph her only accoutre- 
ments are black lace gloves, 
patent leather stilettos and a 
copy of the FT. In other shots 
there is not so much as a tassel 
to obscure the view. So why 
the hi gh mindedness on televi- 
sion? 

Christopher Dnnkley 


London Theatre 


Digging for Fire 

David Murray 


Complete Works of William 
Shakespeare (Abridged) 


Rough Magic is a youngish Irish 
company, attractive and evidently very . 
close-knit The play they have brought 
from the Dublin Theatre Festival to the 
Bush is by one of their artistic direc- 
tors, Declan Hughes, and directed by 
the other, Lynne Parker, and two of the - 
actors- hero are -founder-members.. It ., 
would be easy to believe that each of - 
the other five roles was written with its 
performer specifically in mind. They all 
play to one another with the beady-eyed 
easiness of old friends, which forbids - 
social show-offery bat does not preclude 
moments of asperity - just what Dig- 
ging for Fire requires. . 

The play is two familiar plays at 
once: the Reunion of College Chums 
that goes sour with home truths (sourer 
as the night wears cm and they get 
drunker), and the Deflating of Heroic 
Pretensions (an Irish favourite since - 
Playboy of the Western World, though 
there are many European versions of 
it). The fluent naturalism of the writing 
and playing almost disguises the sche- 
matic character-list - the host couple, 
doctor and teacher, whose professional 
security has not extinguished old yearn-, 
ings for something less trammelled; a 
brittle maw* pair, he in advertising and 
she a TV presenter, a vine-lea ves-in-his- 
hair loose cannon, the statutory gay, 
and a fey but sensible young woman 
(Pom Boyd, greatly appealing) whose 
HTV-positivtty is declared early but 
never explained. 

We should have heard more about 
that, for the revelations we did get were 
dull stuff - conventional adulteries, 
and the falsity of a claim to literary 
fame. Various characters became con- 


vincingly cross, disabused or bitter as 
circumstances dictated, even with some 
vehemence, but no real blood was spilt; 
they were all too tame and nice for that 
Hughes's writing for the detached gay 
(Peter Hazily) and the snuffed-out Dion- 
ysos (Darragh Bielly) left them blood? 
lesaJzxv vimully-wellrcast but denied 
any interesting griefs to test them. 

How Arthur; itiordan's advertising- 
chap - could be (as advertised) so suc- 
cessfully randy remained a mystery; 
but Gina Moxleycaptures her telly-type 
with prickly assurance, and Sean 
Kearns makes a decent, solid blunderer 
of the doctor-host For his dispiritedly 
romantic wife Jane Brennan provides 
continual' subtleties, wry and engag- 
ingly honest: this is an actress who 
could shoulder a whole TV series with 
aplomb. 

The glum unspoken message of this 
Irish play seems to be that there’s noth- 
ing Irish left among the trendy middle- 
class in Dublin. Many a Londoner 
might know every one. of these people 
and the reunion-hosts’ highly visible 
books - mostly paperbacks - empha- 
sise the cosmopolitan point Kundera erf 
course, both the latest Martin Anuses (a 
hit excessive?), the complete Nathanael 
West, dmgs-and-pathology studies, 
Christopher Hitchens - instead erf 
Conor Cruise O'Brien - and a token, 
^ossily-illustrat8d The Irish Village. In 
Dublin, the shock of painful recognition 
was probably sharper than anything we 
can feeL 

Bush Theatre 

Box Office: 081-743-3388 


Malcolm Rutherford 


This RSC production is so gloriously, 
relaxingiy funny that it is especially to 
be recommended during the British 
election ramp aign, from which it is so 
different It takes you through Shake- 
speare in two hours on the trot 

The RSC in question is not the Royal 
but the Reduced Shakespeare Company 
and comes from California. Its abridged 
version of the complete works of the 
bard has been around at the Edinburgh 
Festival and was seen briefly in London 
at the Lilian Baylis Theatre in 1990. It 
looks better than ever at the Arts. 

. The Complete Works [Abridged) is a 
pardonable title. Romeo and Juliet gets 
a good 25 minutes: Hamlet occupies 
almost the whole of the second act 
Between them you have 16 comedies 
reduced to a five minute goulash and 
the history plays treated as an Ameri- 
can football match. As a famous histo- 
rian wrote, the crown of England in the 
pre-Tudor period had become a football, 
so the analogy is apt “the quarterback 
passes to the hunchback”. 

Antony and Cleopatra is set aside as 
one of Shakespeare's “geopolitical” 
plays. Troibis and Cressida is dismissed 
as obscure but; unlike Two Noble Kins- 
men, not bad. Titus Andronicus is 
cooked up as Titus Androgynous and 
Coriolamis passed over because of dis- 
like of the anus. There is a brief refer- 
ence to the 154 sonnets, a summary of 
which is threatened to be passed round 
the entire audience. In one way or 
another, most of Shakespeare is there. 

Some of the jokes are not so much 
schoolboy (“Act 2" - “ Gesundheit ") as 


positively PhD - like the cutting of one 
of Hamlet's central soliloquies “because 
it only shows the central weakness of 
the character”. Also, some neat Ameri- 
can playing with language - “when the 
cock crew” (not crowed). These clowns 
have erudition to their fingertips and 
can (and do) play Hamlet backwards. 

Apart from the wit, the triumph is in 
the exuberance of the playing. There 
are only three performers: Jess Barge- 
son, Adam Long and Reed Martin. Bor- 
geson plays Hamlet and also the Shake- 
spearean scholar whose ambition is to 
see a copy of the complete works of the 
bard in every hotel room Long plays the 
girls’ parts, like Juliet, with pantomime 
grace. Martin used to work in a circus, 
does a genuine fire-eating act and plays 
a tune by tapping his fingers on his jaw 
while the others are offstage. 

The American ability to Induce audi- 
ence participation goes beyond the 
English. Without the slightest hesita- 
tion, the right side of the stalls agrees 
to incant “Get thee to a nunnery”, the 
left side “Paint an inch thick”, while 
the people in the “cheap seats" (ie. the 
circle) let loose in unison with “Cut the 
crap, Hamlet. My biological clock is 
ticking and I want babies now” as an 
answer to Ophelia's problems. 

As one of the performers says on the 
second go of the audience joining in: 
“That is much less than totally 
pathetic”. Typical Californian under- 
statement. I think it’s terrific. 

Arts Theatre W.l 
BOX Office 071-836-2132 




Carol Vaness as Ipbigenia: no leading soprano is so well fitted to the task 

La Scala, Milan/Max Loppert 

Iphigenie en Tauride 


Riccardo Mud’s second contribution to the 
current Scala season is a new production of 
Gluck's penultimate opera. Muti, revered by the 
Milanese, could court even greater popularity in 
his home theatre by reserving for himself the 
surefire popular favourites - but he does not. 
There is an admirable high-mindedness about 
this, and also about the conductor’s determina- 
tion to mastermind, as a key feature of his 
music-directorial tenure, a steady Scala revival 
of the neo-Classical operatic repertory, whether 
Mozartfan (Idameneo and Tito) or Gluckian (the 
original versions of Alceste and Orfeo). 

His conducting of such works proclaims a 
particular aesthetic - when preparing Alceste, 
five years ago, Muti borrowed a phrase from the 
sculptor Canova, "estrarre la came dal marmo” 
(extracting the meat from the marble), to 
describe it This approach to the most concen- 
trated. intimate and exactly proportioned of all 
Gluck’s Paris masterpieces had both meat and 
marble. 

Like all Muti’s performances it was an out- 
standingly fine-chiselled, smooth-polished piece 
of work. Intense care was taken over the draw- 
ing of clean lines, vocal and instrumental, the 
limpid balance of parts, the unimpeded flow of 
sections. Intense personal feeling was sensed in 
the command of the work's dramatic peaks. “0 
raalheurense Iphigenie.!", begun by both orches- 
tra and protagonist as a half-voice meditation 
and developed only later into a full-throated 
lament, provided a remarkable example. 

A work which represents one of opera's most 
elevated reconciliations between the dictates of 
action and contemplation, past memory and 
present emotion, was grasped in one piece and 
delivered whole. And yet something was miss- 
ing. It was less the modem-instrumental forces 
and large chorus that seemed a touch old-fash- 
ioned than the somewhat homogenised use of 
them. The shrieking flutes and piccolos in the 
opening storm, the throbbing and whirling 
string figures in Orestes's second-act psychologi- 
cal crisis, the C-major trumpet-and-dram exalta- 
tion of Pylades’s “Divinites des grandes ames": 
all lacked the piercing vitality of sound-colour 
that transforms Gluck's purposefully bare scor- 
ing into white-hot music-drama. 

But then, Muti could hardly have been urged 
in this direction by the ponderously plodding 
production. The famous 1957 Scala Iphigenie en 
Tauride staging by Visconti has left behind a 
store of indelible images - notably Maria C alias 
amid Benois’s colonnades and staircases - even 


for those who never saw it. Any images depos- 
ited in the memory bank by the current Scala 
staging, by the veteran Gian carlo Co belli in the 
designs of Paolo Tommasi, will probably be of 
the negative kind: the heavy grey pseudo-gran- 
ite panels clumsily lit. the ugly grey priestess 
costumes, the feeble floor-level writhings of 
Orestes's demons, the Classical-drama-by-num- 
bers chorus movement 

La Scala does not favour the “engaged” grap- 
plings with 18th-century masterpieces that are 
now the rule in transalpine opera theatres; the 
best one can say of Cobelli's production is that 
it left the principals free of the dramatic imposi- 
tions that sometimes go with those “engaged" 
grapplings. And as Ipbigenia and Orestes were 
cast at the day’s highest level, this proved a 
virtue. 

In her first attempt at the former, one of the 
most sublime but also most taxing roles of the 
dramatic-soprano repertory, Carol Vaness sur- 
passed even the highest-pitched expectation. As 
one might have expected of a singer, versed in 
Handel, who is the world's foremost current 
Donna Anna and Idameneo Electra. she com- 
passed every facet of the music. The combina- 
tion of taut-drawn line, freely lustrous tone and 
chastely contained yet sometimes Oerily pas- 
sionate expressivity was wonderfully apt 

Miss Vaness is at once a full-blooded and a 
grandly stylish Classicist; one could believe in 
her both as Clytemnestra's daughter and as a 
high priestess. Though her French delivery had 
evidently been studied with care, some phrases 
of recitative emerged less clear in delivery than 
others. The art of eloquent emotionally affect- 
ing Gluck declamation is learnt through long 
experience; she must be encouraged to pursue 
it and to take on Gluck's Alcestis and Armida 
as well - since the days of Crespin, Gorr and 
Hal las herself, no leading soprano has shown 
herself so well fitted for the task. 

In this art she will no doubt profit from the 
example of her Orestes, of which role it would 
be hard to imagine a nobler exponent than 
Thomas Allen. Towards the end there were 
moments of slight pitch-slipping (tiredness?); for 
the most part Mr Allen made his high-lying 
phrases ring out with awesome force - not of 
course, a matter of decibels but of focused vocal 
and dramatic artistry - and, even more impor- 
tant, with the ability to etch every syllable on 
the listener’s consciousness. In two fearful cries 
of “Agamemnon?” he seemed to sum up the 
opera's psychological profundity. 
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TODAY'S EVENTS 


■ AMSTERDAM 

Concartgebouw 20.15 Hans Vonk 
conducts the Royal 
Concertgebouw Orchestra fn 
Stravinsky’s Concerto InD, 
Jolivet's Flute Concerto (soloist 
Jacques Zoon) and Tchaikovsky’s 
Third Symphony! Repeated 
tomorrow arid FrJ (6718 345) 

■ ATHENS'' 

Concert Hal! 20.30 First of a 
series' of concert and ballet 
performances featuring artists .. 
from Russia; tonight’s 
programme' by the Vaganova 
Ballet School includes 
choreographies by Vaganova, 
Petipa and others, also tomorrow 
and Fri. Next Mon, Tues, Wed: 
ballets by Foklne, Petipa and 
others (722 551 1). 

■ BERLIN. 

Seftauspteihaue 20.00 Zubin 
Mehta conducts the Berlin 
Philharmonic Orchestra in 
Messiaen’s Turangaliia 
Symphony. Fri. Sat, Sun 


afternoon and Mon; Peter Maag 
conducts the Berlin Symphony 
Orchestra. Sun evening Maurice 
AndrO plays trumpet-concertos 
(East Berlin 2090 2156) 
Philharmonic Kammerm ualksa ai 
20.00 Kent Nagano conducts the 
Chamber Orchestra of Europe 
in Dutllleux's Myst&re de 
I'instant, Faur&'s Pelldas et 
Mdlisaride and Frank Martin's 
Rilke settings. Sat and Sun: COE 
plays music by Stravinsky, 
Tchaikovsky and Richard Strauss 
(West Berlin 254890). .Tomorrow 
in SFB Grosser Sendesaal: Berlin 
Radio Symphony Orchestra in 
a programme Including Elgar's 
Cello Concerto. (302 5054) 
Deutsche Oper 20.00 Ballets by 
Bbjart and Balanchine. 

Tomorrow: Janacek's The 1 
Makropoulos Case (West Berlin 
3410 249) 

■ BRUSSELS 
Palais dee Beaux Arts 20.00 
Piano recital by Radu Lupu. Fri; 
Ronald Zollman conducts . 
Nielsen's Second Symphony (507 
8200) 

Monnafe 20.00 Philippe 

. Herreweghe conducts Pascal 
busapln's new music-theatre 
work Medeamaterial, plus s 
Purcell's Dido and Aeneas, also 
Fri (219 6341) 

Theatre National 20.30 Helner 
•Muller's play La Bataille, directed 
by Philippe van Kessel. Daily 
till Sat (217 0303) 


COLOGNE 


Philharmonic 20.00 Piano recital 
by I vo Pogorelfch. Tomorrow. 


Maazel conducts the Bavarian 
Radio Symphony Orchestra (2801) 
Opemhaus 19.30 James Conlon 
conducts Harry Kupfer’s new 
production of Peiteas et 
-Mdlisande, with Francois Le 
Roux, Jeanne PI land and Victor 
Braun, also Sat Fri: Offenbach's 
Barbe-bleue. Sun: Der 
Rosenkavalier (221 8400) 

■ FLORENCE 

Teatro Communale 20.00 Jan 
Latham-Koenig conducts Luc 
Bond/s production of 
L'incoronarione dl Poppea. Also 
Fri and next Tues (277 9236) 

■LONDON 

DANCE 

Sadler’s Wells 19.30 Birmingham 
Royal Ballet triple bill. Including 
new Oliver Hindle work, also 
tomorrow (071-278 8916) 

Covent Garden 19.30 Kenneth 
MacMillan's Royal Ballet 
production of Manon, starring 
Altynai AsyJmuratoya and Irek 
Mukhamedov. Tomorrow: 

Britten's Death in Venice (071-240 
1066) 

MUSIC 

Baifeiean 19-45 Kurt Masur 
conducts the Leipzig 
Gewandhaus Orchestra in an 
all-Strauss programme. Including 
the Four Last Songs with Julia 
Varady. Tomorrow. Warsaw 
Philharmonic (071-638 8891) 

Royal Festival Hall 19.30 Simon 
Rattle conducts the City of 
Birmingham Symphony Orchestra 
in Debussy's Jeux, Elgar's 
Falstaff and Stravinsky's The Rite 
of Spring. Tomorrow; Prunella 


Scales narrates Walton's Facade 
(071-928 8800) 

Coliseum 19.30 Jacek Kaspszyk 
conducts II barblere di Siviglia, 
with Michael Lewis as Figaro 
and Eirian James as Rosina, also 
Fri. Tomorrow and Sat 
Monteverdi's Orfeo (071-836 3161) 

■ MADRID 

OPERA 

Tonight at 20.00 in the Teatro 
Llrico La Zarzuela, Antoni Ros 
Marba conducts Pier Luigi Piz2i‘s 
production of Carmen, with 
Teresa Berganza and Luis Lima. 
Final performance on Sun (429 
8225) 

CONCERTS 

This week's events at the 
Audttorio Naclonal de Musica 
include a song recital tomorrow 
by Marla Oran. This week's 
Spanish National Orchestra 
concerts (Fri, Sat Sun) are 
conducted by Manuel Galduf, 
and include a performance of 
Beethoven's Third Piano 

Concerto by Michael Levinas. 
Also on Fri and Sat Gary Bertini 
conducts Mahler with the 
Cologne Radio Symphony 
Orchestra (337 0100). Tomorrow 
and Fri in Edlfizio Cuzco: Peter 
Maxwell-Davies conducts the 
Spanish Radio Orchestra and 
Chorus In music by Mozart and 
Maxwell Davies (581 7719). 
Tomorrow at the Teatro Alfil: 
flamenco evening with Manuel 
Soto Sordera y Moraito (521 4296) 

■ NEW YORK 

THEATRE 

• Four Baboons Adoring The 


Sun: Peter Hall directs John 
Guare's new play about love, 
archaeology, mythology and 
family bonds (Vivian Beaumont 
Lincoln Center, 239 6230). 

• Guys and Dolls: revival of 
the 1950 musical. Currently 
previewing, opens April 14 
(Martin Beck, 302 West 45th St, 
239 6200). 

• 'TIs Pity She's A Whore: John 
Ford's Jacobean tragedy 
transposed to 1930s Italy, in a 
production directed by JoAnne 
Akalaitis (Public, 425 Lafayette 
St 598 7150). 

• Grandchild of Kings: Harold 
Prince's enthralling adaptation 
of the first two volumes of Sean 
O'Casey's memoirs, set in a 
square in Dublin, with traditional 
Irish songs and dances (Theatre 
for the New City, 155 First Ave 

at 10th St 477 7900). 

■ PARIS 

Palais Gamier 19.30 Ecole du 
Baliet de I’Op&ra de Paris in a 
mixed bill of choreographies by 
George Skibine, Serge Lifar and 
Attilio Labis. Also Fri, Sat and 
Sun (4017 3535). Sat and Sun 
in Palais des Congres: Ukraine 
National Ballet opens a two-week 
season (4068 0006) 

■ ROME 

Teatro Olimpteo 21.00 Piano 
recital by Krystian Zimerman, 
with music by Chopin, Ravel and 
Szymanowski (323 4890] 

Teatro dell'Opera 20.30 Will 
Humburg conducts Adolf 
Hohenstein's production of Tosca, 
with Giovanna Casolla, Kristian 


Johansson and Silvano Carroli. 
Repeated on Fri and Sun (488 
3641) 

■ STRASBOURG 
Palais de la Musique 20.30 
Thomas Fulton conducts the 
Strasbourg Philharmonic 
Orchestra in a programme 
including Weber's KonzertstOek 
lor piano (soloist Frangois-Rene 
Duchable) and Milhaud's Cantate 
Nuptials (soloist Anne-Marie 
Rodd e). Repeated tomorrow (8837 
6777) 

Theatre National 19.30 Les 
Amours Tragiques de Pyrame 
et Thisbd, a Iragedy by the 
French poet-playwright Theophile 
de Viau. Daily except Sun and 
Mon till April 11 (8835 4452) 

■ ZURICH 

Opemhaus 20.00 Zoltan Pesko 
conducts Marco Arturo Mareiii's 
production of Ligeti's Le Grand 
Macabre. Tomorrow: two ballets 
by Bernd Roger BienerL Fri and 
Sun: La boh£me. Sat: Nikolaus 
Harnoncourt conducts Jurgen 
Flimm's new production of Rdelio 
(262 0909) 

Tonhalls 19.30 Erich Leinsdorf 
conducts the Tonhalie Orchestra 
in music by Haydn, Brahms and 
Richard Strauss, with Emanuel 
Ax soloist in Mozart's Piano 
Concerto No 22. Fri: Ax plays 
Schoenberg's Piano Concerto 
(201 1530). Tomorrow; Matt 
Hatmovitz plays Salnt-Sa§ns' 

First Cello Concerto with the 
Zurich Chamber Orchestra (252 
1737). Sun: piano recital by 
Krystian Zimerman (261 1600) 


European Cable and 
Satellite Business TV 

(all times CET) 

MONDAY TO FRIDAY 
CNN 

2000-2030, 2300-2330 World Bust. 
naso Today - a joint FT/CNN pro- 
auction with Grant Perry and Colin 
Chapman 
Super Channel 

0030-0900 (Mon) FT East Europe 
Report - weekly Indepth analysis 
Irom FTTV 

0630-0900 (Tues) Spiegel TV - 
inti Report - ihe real world ol 
documentary 

2130-2200 (Tubs) Media Europe - 
whai'a new in European media 
business 

2130-2200 (Wed) FT Business 
Weekly - global business report 
with James Bellini 
0830-0900 (Thurs) Media Europe 
2130-2200 (Thurs) FT Eastern 
Europe Report 

0830-0900 (Fri) FT Business 
Weekly 

2130-22.00 (Fri) Spiegel TV - Inti 

Report 

Sky Newt 

0130-0200 (Mon). 2130-2200 
(Ttiura), 0530-0600 (Fri) FT Busi- 
ness Weekly 

SATURDAY 

CNN 

0900-0930 World Business This 
Week - a Joint FT/CNN production 
1900-1930 World Business This 
Week 

Super Channel 

1930-2000 FT Eastern Europe 
Report 

SUNDAY 

CNN 

1030-1100. 1800-1830 World Busi- 
new This week 
Super Channel 

1800-1830 FT Business Weekly 
Sky News 

1330-1400. 2030-2100 FT Business 
Weekly 
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It’s tough at 
the Tecs 


TO JUDGE by the FTs survey, 
published today, the men and 
women who run Britain's Train- 
ing and Enterprise Councils are 
diligent, loyal and persuaded that 
on the whole this extremely ambi- 
tious project is going well. 

That is the good news. For the 

government, and its successor, the 
bad news is that they want more 
money and greater flexibility to 
develop their programmes. 

These are important messages 
that the politicians would be 
ill-advised to ignore. It was obvi- 
ous to everyone but the govern- 
ment that its decision to cut for 
two years in succession and at a 
time of rapidly rising unemploy- 
ment the funding of the two big- 
gest programmes the Tecs run - 
the youth training and employ- 
ment tr ainin g schemes - was an 
approach best suited to the Mon- 
ster Raring Loony Party. 

One inevitable side-effect has 
been to pile pressure on the agen- 
cies which deal with some of train- 
ing industry's most demanding 
customers, such as ex-offenders 
and the disabled. If Labour wins, 
the cuts will be more than 
restored. 

The issue of flexibility is more 
complicated, because it goes to the 
very heart of the Tecs' main 
dilemma: what are they fbr? 

Those who joined their boards 
from business, the public sector 
and trade unions, did so in the 
belief that their job was to 
improve training inside companies 
and to help nurture small busi- 
ness - hence the middle word in 
the Tecs* titles. Some Tecs would 
rather not be in the business of 
training the unemployed at all; 
others merely think the balance of 
their tasks is askew. 


Remedial work 

In this case, the government is 
right and its critics wrong. If the 
Tecs are to deploy to maximum 
effect their mix of entrepreneurial 
and cross-agency skills, it must be 
part of their role to deal with 
those who are most in need of 
training, even where this involves 
heavy remedial work on reading, 
writing and numeracy. 

The main problem seems to be 
that in its desire to account for 
the very large sums of money 
involved - approaching £2bn a 
year - the Department of Employ- 
ment has felt obliged to adopt 
accounting procedures based on 


crude monitoring of place num- 
bers. which the Tecs find exces- 
sively bureaucratic. 

Financial supervision is an 
increasingly familiar problem as 
government contracts out ser-, 
vices, but It is not one which out- ! 
weighs the benefits of managerial , 
initiative, motivation and flexibil- i 
ity. So far the Tecs have not been I 
given auditing procedures suited 
to their style and mission. 

Measures of quality 

Tecs should instead be funded at 
least partly by results, in terms of 
the qualifications their clients 
gain, or by other measures of qual- 
ity achieved. Also if Tecs were 
subject to the kind of oversight 
the Audit Commission brings to 
public sector bodies, there would 
be other benefits. The data gath- 
ered could form the basis of an 
annual report, subject to scrutiny 
by a parliamentary select commit- 
tee. At present Tecs operate far 
too secretively for their own good. 
Audits would also provide useful 
comparative data for Tecs to con- 
sider their own performance. 

For Labour, the FT survey con- 
tains three specific messages: that 
Labour is considered by mo6t The 
directors to be either a neutral or 
a benign force in training; that 
they do not want Labour's pro- 
posed tripartite supervisory body; 
and that the directors are divided 
on the merits of Labour's plan to 
charge a levy on companies which 
Call short of certain standards of 
tr aining provision. 

Neither of these Labour ideas is 
wrong in principle. Although an 
ill-designed levy scheme would be 
open to avoidance by the declara- 
tion of bogus or valueless training 
activities, it is an idea worth pur- 
suing, especially at a time of con- 
strained public expenditure. 

As for a supervisory body, there 
is no doubt that Tecs need a 
clearer overall strategy and a 
more transparent link with gov- 
ernment Labour, however, must 
resist any temptation to play old- 
style tripartite politics with the 
Tecs; that was the mentality 
which destroyed the Manpower 
Services Commission, an earlier 
attempt at just snch a body. 

The Tecs remain fragile crea- 
tures attempting to blaze a trail in 
an area of British public policy 
where few honours have been 
won. They will need looking alter 
by whoever wins the election. 


Nuclear leaks 


THE ACCIDENT at the Sosnovy 
Bor nuclear plant may have been 
a narrow escape for the people of 
St Petersburg. The release of 
radioactive iodine showed that the 
fuel in the RBMK reactor was 
damaged - and that means it 
could have come close to a Cher- 
nobyl-type explosion. 

The incident also reminds the 
west of the need to help the CIS - 
and the other countries of eastern 
Europe - to make safe their huge 
legacy of dangerous Soviet-de- 
signed nuclear power stations. It 
is a worthwhile reminder because 
for the last few months nuclear 
specialists have been preoccupied 
with the task of making safe the 
stockpile of Soviet warheads, and 
they have neglected tbe civil 
nuclear sector. 

Russia is too dependent on 
nuclear power to contemplate 
shutting down its reactors for the 
time being, even though the 
Ukraine plans to close the two 
re m ai n i n g RBMK reactors at Cher- 
nobyl by the end of next year. 

In the short run, therefore, the 
west needs to accelerate its pro- 
gramme of helping the CIS to 
operate tbe reactors as safely as 
possible, by retraining their 
demoralised staff and technicians 
and by installing modern control 
systems. Funds and technical 
assistance can be channelled 
through the new EC programme 
of technical aid to energy indus- 
tries in the CIS. At the same time, 
the International Atomic Energy 
Agency needs more resources to 
expand Us existing nuclear safety 
work. 

Assistance should come not only 


from western governments but 
also from the nuclear industry and 
equipment manufacturers. The 
order-starved companies take a 
schizophrenic view of the former 
Soviet Union. On the one hand 
they see a potential lifeline from 
contracts to rebuild or replace the 
dangerous Soviet-designed reac- 
tors. But there is also the poten- 
tial nightmare of another accident 
like Chernobyl or worse, which 
would destroy any prospect of 
nuclear power reestablishing its 
credibility in western public opin- 
ion. Either way the industry has 
strong seif-interest in adopting a 
generous attitude now. 

Looking beyond immediate 
safety measures, it is clear that 
the 14 RBMK reactors in Russia 
and Lithuania must be shut down 
as soon as possible. The IAEA 
regards their design as intrinsi- 
cally dangerous - something that 
even the most modern control sys- 
tem and the best bolt-on safety 
equipment cannot put right (The 
other Soviet-designed reactors, the 
WER model based on the western 
PWR, are relatively safe). 

To enable the Russians to shot 
down the RBMKs, the west will 
have to provide technology to 
build new generating capacity, for 
example clean coal-fired power 
stations or even modem nuclear 
plants, and at the same time 
improve the appalling inefficiency 
with which Russians consume 
energy. In other words, western 
technical and financial assistance 
will have to encompass a far wider 
field than the nuclear industry if 
it is to help prevent another Cher- 
nobyl. 


Gas explosion... 


...causes major damage, as many 
have no doubt already remarked. 
The prime minister reacted to 
British Gas chairman Mr Robert 
Evans's 17.6 per cent salary 
increase by saying that he expects 
senior executives to exercise lead- 
ership in matters of pay. 

This tight-lipped comment 
deserves an award for self-re- 
straint. but it is ambiguous: Mr 
Evans could claim that in a year 
of falling profits, this is leader- 
ship. This claim would make as 
much sense as the routine defence 
offered by British Gas - that it 
must pay enough to hold on to 
talent The bidding for 64-year-olds 
with a lifetime CV in a national- 
ised industry is hardly hectic. 


The rational explanations that 
suggest themselves are equally 
implausible - for example, that 
Mr Evans wants a Labour victory, 
since it might remove the Conser- 
vative threat to the BG monopoly; 
or that this is a subtle plot by Mr 
Peter Walker, who sits on the BG 
remuneration committee, to re-en- 
ter the Tory leadership race. 

The only serious issue is not 
political: it is that contracts like 
his, which are not subject to 
shareholder review or approval, 
are an anomaly in any public com- 
pany. Meanwhile. Mr Evans has 
placed an each-way bet: he wins 
enough to pay his tax if Labour 
wins, or to sweeten political exile 
if it loses. 


R arely since the early 
days of oil wild-catting 
has the ownership of 
holes in the ground 
excited as much high 
passion and low Intrigue as during 
the tortuous four-month-old battle 
for France's Source Perrier, the 
world’s largest mineral water com- 
pany, which ended with an agreed 
settlement yesterday. 

Nor has any recent takeover 
struggle exposed more ckariy the 
complex forces at work in a Europe 
where long-established continental 
models of capitalism, with their 
tribal loyalties and inter-locking 
networks of power, are forced to 
confront the rude imperatives of 
international markets. 

To the Agnellis, Italy's foremost 
business dynasty, whose efforts to 
win control of Perrier have been 
defeated by a coalition between 
Nestle, the Swiss food group, and 
powerful French backers, the mes- 
sage seems clear. Though they have 
made a handsome capital gain, it 
cannot compensate for their belief 
that they were victims of a French 
business establishment bent on 
showing that it controls entry into 
its backyard. 

There is some truth in that view. 
However, it is far from the whole 
truth. Indeed, one of the many para- 
doxes of the Perrin: affair is that it 
seems more likely to promote than 
to retard the modernisation of 
national capital markets and the 
erosion of barriers designed solely 
to protect special interests. 

The affair is bound to be com- 
pared with the storm created by Mr 
Carlo De Benedetti’s raid on the 
large Socidte Gdndrale de Belgique 
four years ago. That bid. too, was 
foiled after an anxious local busi- 
ness establishment turned for salva- 
tion to a foreign white knight, 
France's Suez group - which also 
happened to be a leading adversary 
of the A gnellis in the Perrier battle. 

However, there are important dif- 
ferences. One Is that while Mr De 
Benedetti unleashed a shock assault 
on SGB from outside Belgium, the 
Agnellis had hoped to win Perrier 
by means or patient and friendly 
negotiation from the inside. 

That approach enabled them in 
the past five years to become 
France's largest foreign investors 
and cement dose ties there. None 
more influential than with Lazard 
Frftres, the investment bank and 
BSN, France’s biggest food group, 
in which Lazard helped the Agnellis 
acquire a 5.8 per cent stake. 

Mr Giovanni Agnelli, chairman of 
the Fiat motor group, sits on Laz- 
ard's board, and his younger 
brother Umberto is a director of 
BSN. which the Agnellis have 
helped to expand in Italy. Mean- 
while. Mr Michael David- Weill and 
Mr Antoine Riboud, chairmen 
respectively of Lazard and BSN, are 
directors of several Agnelli-con- 
troLled companies, in some of which 
BSN is a minority shareholder. 

With friends like these, how could 
the Agnellis go wrong? The answer 
lies in a succession of tactical 
errors, which led them to trample 
on traditional French sensitivities 
while also ignoring important 
changes in the business climate. 

Initially, the Agnellis moved 
stealthily, acquiring control of 34 
per cent of Exor, the publicly 
quoted holding company which 
owns 35 per cent of Perrier, the Cha- 
teau Margaux vineyard and some 
Paris property. But after they 
launched a takeover bid for two- 
thirds of Exor in late November, 
things started to unraveL 
Partial bids are still legal in 
France: indeed, they were enshrined 
in stock market legislation only 
three years ago at the insistence of 
French industry, which argued that 


The Agnellis’ failure in the battle for 
Perrier reveals tactical errors in a changing 
business climate, writes Guy de Jonquieres 

Dynastic hopes 
fall flat in France 

■ ZsLm- ^ . 

a settlement 


it could not otherwise match 
well-heeled international acquirers 
In takeovers. However, the mood 
has changed r adically since, as evi- 
denced by the French finance minis- 
try's recent plans to make 100 per 
cent bids mandatory. 

An early clue was the protests by 
minority shareholders In the Au 
Prin temps department store chain 
that they were disadvantaged by a 
partial bid by the Pinault conglom- 
erate last year. The Agnellis stirred 
up a much more troublesome dissi- 
dent in Suez, which objected that 
their FFrL320 bid undervalued its 
10 per cent stake in Exor. 

Though they hastily raised the 
bid to 100 per cent, that was not 
enough to mollify Suez. It 
approached Nestle, which began 
baying shares in Exor and Perrier. 

The Agnellis, meanwhile, com- 
pounded their error by alienating 
BSN and Lazard. which has long 
used its formidable network of gov- 
ernment and business contacts to 
dominate the French merger scene. 
Mr Riboud was uneasy that the 
Exor bid would prompt the Agnellis 
to challenge BSN*s position in min , 
er&l water. He grew still more 
alarmed when the A gnellis hinted 
that their longer-term target was 
BSN itself, where tbe 73-year-old Mr 
Riboud has no clear successor. 

T hat prompted Mr 
Riboud to co-operate 
closely with Nestle and 
Lazard to thwart the 
* Agnellis' designs on 
Perrier. After efforts to persuade 
the Italians to surrender their 
claim s on the mineral water com- 
pany failed. Nestld and Suez 

launched a bid for it 
Though Lazard had advised the 
Agnellis on earlier French invest- 
ments. they did not involve it in 
their ove r tu res to Exor. apparently 
believing that they were well- 
enough established not to need 
help. Spumed by the Agnellis and 
confronted with a threat to the 
interests of BSN, with which Lazard 
has in timat e ties, the bank aligned 
itself with the Nestld-Suez camp. 

In spite of these setbacks, the 
Agnellis might still have hoped to 
soldier on. With French allies, nota- 
bly the Saint Louis paper and sugar 
group and Worms, a family-run 
holding company, they controlled 
48L8 per cent of Perrier shares and 
49.5 per cent of the voting rights. 
However, three other factors were 
working against them. 

One was the high-powered public 
relations campaign mounted by the 
BSN/Lazard camp, which effectively 
branded tbe Agnellis as menacing 
interlopers and Nestte as the accept- 
able face of French capitalism. That 
was despite the fact that tbe man- 
agement of Exor and Perrier 
regarded the Agnellis' approaches 
as friendly and the Nestte-Suez bid 
as hostile. 

Just as remarkably, the c a m paig n 
succeeded in portraying Nestli, a 
company from a non-EC country 
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not renowned for respecting minor- 
ity investors, as a shining champion 
of disenfranchised French share- 
holders. Furthermore. NestlA’s 
explicit proposal to break up Perrier 
was magically transformed into a 
virtue, while the same intent was 
imputed to tire Agnellis - on the 
basis of dubious evidence - and 
used to discredit their bonafides. .. 

The second element was the 
Agnellis' misplaced confidence in 
Mr Jacques Vincent, president of 
Exor and Perrier. Not only is Mr 
Vincent poorly regarded .. by 
France's business establishment, 
but his illicit transfer erf 138 per 
cent of Perrier shares from the com- 
pany's treasury to Saint Louis inad- 
vertently led to his allies’ nemesis. 


TIMES WEDNE SDAY MARCH 2S-1992- 
vided a framework of a kind com- ? 
, , * r ■ nietelv absent in Belgium at the": 

attle for KrSt the ****** : 

fllw „ they enforced throughout the . . 

0 r > Iva in Ol 11 CT Perrier battle; they were invoked ; 

3, energetically by Nestles allies In , 

_ ■ x French business establishment, 

Jonomeres ^strove to present themselves as 

u tbe upholders of transparency and 

the rule of law, while stigma t i si ng 
_ the Agnelli camp as exponents of 

. W\ A dubious double-dealing. ■ . ” 

1 ■ ■ k Intentionally or not, support from t 

suc h influential market operators - 

■ • can only serve to entrench the legit- - 

iraacy of regulatory reform. At the 
- very least, the Perrier affair seems... 

! JT% likely to become a benchmark 

VB I IB' B“^ against which the conduct of future . 
4M. B B% ^V/ . takeover battles will be judged. 

That said, the French market far 

■ ■ ■:.. corporate control is still a long way; . 

from the standards of openness of . 
T the Anglo-Saxon world. Not only - 
SgCTiemem • does state ownership envelop a 

wide swathe of the productive econ- . . 
r Pftrterfr® *- omy, but publicly-quoted companies 

. ' remain better protected against . 

takeover than their Anglo-Saxon r 
• V. \ ® ^ counterparts. Extensive cross-share- 

sell ’* holdings encourage corporate soU- : 

& & - V - darity against external attack, ; . 

“ sxT : ' " ■ while regulatory reform has yet to . 

• eliminate a number of poison pill • 

oS devices. - . ■ , 

jmr ore than in any.-. 
1^^ /■ other European 
I m / ■ country, the sys-’_ . 
I W ■ tem is bound ' 
X T -JBL together by the. 
cultural affinities of a powerful 
technocratic ilire. Straddling the 
-commanding heights of the public ' 
and private sectors, its members . 
still possess a formidable capacity 
to coalesce in support of the per- 
ceived, national interest above 
all, when ’‘strategic” industries are 
at stake. 

That the government did not seek 
to intervene:ffirectly to keep Perrier 
in French hands owes much to the 
fact that powerful members of the 
. elite favoured its acquisition by Nes- 
. tie. Significantly, when thq Agnel- 
lis’ opponents were casting around 
for white knights, they specifically 
excluded US soft drinks companies 

• including CqcaGdla and PepsiCo on 
. the : grounds that they would not be 

considered “legitimate'’, bidders in 
France. • 

. Equally, few knowledgeable 
observers in Paris, doubt that if an 
external threat were posed to the 
independence of a blue-chip com- 

... pany- with an toflngntial chairman 

- such as BSN - strenuous efforts 
-would 1 be made ~ to. arrange a 
“French solution". ; 

How-far they would, suc^eedj hbw- 
evov fa -an open question. Tbe effi- -• 

- cacy-of such defences is being grad- 

* nafiy eroded- by time mid the logic, 
erf the government's own policies. It 
can no Longer legally block take- 
overs by bidders from other EC 
countries, while its ability to influ- 
ence state-owned .companies, will 
diminis h, as their need for fresh 
capital forces privatisation. ... - 

Perhaps the most important agent ■ . 

i _ of rfiange, however, is the govem- 

oged by Nestle, ' tbe transfer ’ merit’s declared ambition to trans- 
inuUed.by.nPaiu commercial . form Pa ri s into a truly international 
last week, depriving the - capital market and a more impor- 


Interest for 
itoragroeing 


Challenged by Nestle, the transfer ' merit’s declared ambition to trans- 
was annulled by. &Paris commercial form Paris into a truly international 
court last ■ week, depriving the capital market and a more impor- 
Agnellis of almost 2 '. third of their, taut source of finance for French 


Perrier votes. 

That crucial defeat highlights the 
central importance <rf the third-ele- 
ment - the role played by France's 


Industry. That will depend heavily 
mi attracting foreign investors, who 
are . unlikely to participate enthusi- 
astically if they suspect that protec- ’ 


takeover rules, which were repeat- ’ tion of local vested interests 
edly put to thetest during the bat-i -remains a priority. 


tie. Dating only from 1969, tbs rules 
are stitt immature, bridle, tiie organi- 
sations charged wi to implementing 
them - notahly the Commission 
des Operations de Bourse (COB) 
and the ConseiL des t Bourses de 
Valeurs (CBV), have yet to achieve 
the standing acquired over many 
years by Britain's' Takeover ParieL 
None tile less, the regulations pro- 


These divergent Impulses are 
- bound to create tensions and unpre- 
dictability. The many peculiar, fea- 
tures of the Perrier battle make it 
an imperfect test of current French 
attitudes. Perhaps the safest verdict 
is that France is a less open country 
than the Agnellis hoped when the 
affair began, but less closed than 
they believed when it ended. 


Cost of Russia’s Falklands 

Stalemate over Japan’s northern territories must end 


A British diplomat 
visiting Argentina 
recently was 
talking about Rus- 
sia and Japan. He 
orplflingd that the 

FOREIGN main obstacle to 
AFFAIRS better relations 
- " was Russia's con- 
tinued occupation of the Japanese 
“northern territories", seized by the 
Red Army in the last days of the 
Second World War. It was hard, be 
added, to see why Russia was so 
determined to hang on to them: a 
handful of small, windswept, almost 
uninhabited islands, of no economic 
importance except as a rnawit of 
Claiming an e nlar ged fishing zone. 

For some reason, his audience 
began to giggle. 

The cost of retaining the Falkland 
Islands is not an issue in the British 
election cam paig n , though perhaps 
it should be. We are, after all, in the 
middle of commemorating the 10th 
anniversary of the Argentine sei- 
zure of the islands and the war to 
win them back. Memories erf that 
struggle and of those who died m it 
are too fresh for any political party 
to risk reopening the subject 

The cost of ban g in g on to the 
Japanese islands certainly should 
be an issue in Russian politics. 
Japan has made no attempt to 
recover them by force, and is most 
unlikely to do so. but has been firm 
and consistent in refusing to accept 
the Jail accompli of 1945. It restored 
diplomatic relations with Moscow 
in 1956, and by the late 1970s had 
become one of the Soviet Union’s 
leading trading partners in the 
west. 

It has even been witting, in the 
current crisis, to provide humani- 
tarian aid for the Russian popula- 
tion. But there is still no peace 
treaty between it and the Soviet 
Union (or Russia), and Japan has 
drawn the line at economic aid. 


Economic and political issues, it 
says, cannot be separated. 

Russia is desperate for economic 
aid. There seems to be something 
like a consensus in the west that it 
should get it. Two weeks ago. when 
former US President Richard Nix- 
on's memo denouncing the US's 
“pathetically inadequate response" 
to the Russian crisis became public, 
President George Bush did not reply 
that much more generous aid would 
be inappropriate, but said, in sub- 
stance. that the US was broke and 
the effort to help Russia must be a 
multilateral one. 

In any such effort Japan would 
be expected to be a significant con- 
tributor. The Japanese are well 

National pride makes . 
it hard for any country 
to yield territory 
just because it 
is strapped for cash 

aware of this and talk unofficially 
of patting up one-third of a putative 
multinational fund which could 
total as much as SlOObn. But, they 
say, there must be a solution to the 
islands problem first. 

So the islands may be the key to 
Russia's economic future. What is 
holding President Boris Yeltsin 
back from a deal? A mixture of 
pride, principle and politics. 
National pride make* it hard for 
any country to yield ter ri tor y just 
because it is strapped for cask 

The principle involved is that the 
territorial settlement at the end of 
the Second World War should not 
be questioned, because there are too 
many cans of worms to be opened 
~ especially the borders of Poland, 
east and west. Yet it is highly ques- 
tionable whether the islands can be 
regarded as pan of that settlement. 


Tbe Soviet Union only declared war 
on Japan on August 8, 1945 - two 
days after the bombing of Hiro- 
shima - ap pa r en tly with the sole 
object of helping itself to Japanese 
territory. 

Japan did, in tbe San Francisco 
Peace Treaty of 1951 (which the 
Soviet Union refused to sign), 
“renounce all right, title and claim 
to the Kurile islands”. But the 
treaty did not define tbe limits of 
tbe islands. 

It is reasonably dear that Japan 
understood tbe phrase to refer to 
tbe islands it acquired by an 
exchange of territory with Russia in 
1875, and not to the islands of Eto- 
rofu, Kunashiri, Shikotan and the 
Habomais. none of which had ever 
belonged to any country other than 
Japan before 1945. K is these latter 
islands which Japan still regards aa 
its own “northern territories". 

Politically, Mr Yeltsin is con- 
strained by the vested interests of 
some 15,000 Russian civilians who 
now live in the Islands - many of 
them providing services to the mili- 
tary garrison - and by the views of 
the armed forces, who regard the 
islands as strategically important 

Tbe rest of the world has so far 
taken little interest in the dispute. 
It is time for that to change. If Rus- 
sia’s economic salvation is indeed a 
matter of global security (which, 
given the size of the country and 
the weapons it contains, it surely 
is), and if Otis dispute is holding up 
a global effort to help Rnssfa. then 
there must be a global Interest in 
finding a way round it. 

Japan, it seems, is not in a hurry 
to obtain physical p o ssessio n of the 
Islands, It wants its sovereignty to 
be recognised. That leaves scope for 
compromise on timing, and for 
mediation by a third party whom 
both sides would trust Another job 
for the US secretary of state, Mr 
James Baker, perhaps? 
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TERMINATION OF CONVERSION RIGHTS 

Advantest Corporation 

(Formerly Takeda Riken Co., Ltd.) 

VS. $40,000,000 
3V« per cent Convertible Bonds 
due 2000 (the “Bonds”) 
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Dutatanding Bonds at a redemption price at par oF the principal amount 
thereof together with accrued interest to such date of redemption which 
wul amount to US. $10.78 per $5400 principal amount of the Bonds. 

The payment of tbe redemption price and accrued interest will be made on 
and after April 24. 1992 upon presentation and surrender of the Bonds 
tog«her with all coupons appertaining thereto maturing subsequent to 
Aprfai. 1992 at the principal office of TheBank cf Ibk^TimtOrapany 
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M ^iy would say that if : 

-y-Araai:': 1.1131 

'j^? n Hayek, who died on Monday a* ■: 

**- Yet the conclusion - . 

would be unfair to both. .. 

Although- the former UK- prime S«imivol 

mnister wasagreatadmiterStte OdUlllCl 

late economic philosopher, Hayek ' 


of liberty and law 


Samuel Brittan assesses the work of the late Friedrich Hayek 


Keynes’s wilier Treatise on Money 
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admiration was reciprocated, yet 
tnere was much in his wrttingB th«t 

some would see to he at variance 
with Thatcherite practice. 

Friedrich August von Hayek was 
pom in Vienna on May 8 1889. His 
father was a professor while- the 
imperial city was enjoying ita cele- 
brated sunset. Brahms had only 
recently died, and Freud had yet to 
publish his major works. Hayek’s 
own career began in the cMl ser- 
i vlce - and after holding academic 
~ Posts in Vienna he came to the Lon- 
don School of Economics in 193L - 

Recalling his arrival, T.innyi Bob- 
bins subsequently wrote: “I can stffl. 
see the door of my room opening to 
admit the tall, powerful, -reserved 
figure which announced Itself qui- 
etly and firmly as ‘Hayek’ ffis lec- 
tures were so successful that the 
school’s director, William Bever- 
idge, suggested ; ■ - 

that he remain as tt- *. • 

Tooke Professor; -HIS lllSl 

a post he held - linking pi 
until 1950. Hayek 

brought a whole - CCODQDHC 
host of cosmopoi- the Road 
itan contacts to 

the LSE. He was, mun ®" C ® 

for instance, and als 
instrumental In hmi 
the appointment 

of Sir Karl Popper, the philosopher 
and author of The Open Society. 

Although Hayek r s later career 
took him first to Chicago, and th«m 
back to Austria and Germany (his 
last years were spent in Freiburg in 
Breisgau), he retained his 'British 
nationality (acquired in 1938), and 
he remained a close observer of the 
British scene. He was a Joint winner 
of the Nobel Prise for economics In 
1974. He was twice married;' he 
leaves a widow, Helene, and a son 
and daughter. • - 

Hayek's fortunes teach us a great 
deal about intellectual fashions. 
During the 1930s he - was mainly 
known for technical economic 


His insistenceon 
linking political and 
economic freedom in 
the Road to Serfdom 
Influenced Churchill 
and also Keynes 


This experience led Hayek to. sup- 
pose that The General Theory was 
just another ^tractipr the times". 

In the 1940s Hayek became a hate 
figure to those bn the left 

because of his onslaught on central- 
ised economic planning and his 
insistence on the linfca between 
political and economic freedom in 
his best-selling Road- to Serfdom: - 
the book 1 b said to have influenced 
Winston Churchill's controversial 
1945 election broadcast about the 
threat of a “Gestapo’’ under social- 
ism. it is less well known that 
Keynes sent Hayek a letter express- 
ing his deeply felt agreement with 
at least some of the argument. 

Hayek was not a charismatic, pub- 
lic figure. His brief post-war notori- 
ety was followed by decades of 
neglect, during which his most . 
important constructive works, on 
■ the .foundati ons - 
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condition of wnm 
in which coercion 
of some by others is reduced as 
much as possible”. L - 

Finally, following his Nobel prize 
in 1974, -he emerged as a colt figure 
of the radical right - which did 
neither side too much good. For 
there was far more to Hayek than 
the demolition of socialism , and the 
standard- case for free markets. In 
presenting him as a revered thinker 
with a complete -system, his- follow- 
ers may have made his work neater, 
simpler and less interesting- than it 
really was. 

Although Hayek was far too 
shrewd to- overrate the Nobel 
award; for one reason or another 
the years following it witnessed a 


studies, which were at the time- rejuvenation. Among political theo- 
overshadowed by the new Keynes- lists and sociologists critical of the 


ian theories on unemployment and 
economic jpolicy . One conclusion 
from that period, recently disin- 
terred, is that market institutions 
could not just be grafted on to state 
socialism, as mainstream 1 econo 1 
mists long 1 believed was possible. 

Hayek’s’ greatest intellectual 
regret for those years is that he 
never wrote a Mi-scale critique of 
Keynes's The General Theory. He 
had previously written a long 
review of the first volume of 


new ri^it,^wp^stndied moie_s^ai- 
ously than^JiQjanore fashtojiafrle 
economic te riinicfan« ~ But he took 
this adulation with a large pinch of 
salt and was no more a Hayekian 
than Keyne&was a Keynesian^ 
Haypk -was Trafashlonabletjn ,tfie 
1950b and tlOs as much, for acafitalic 
as for political reasons. At a time, 
when most go-ahead economists 
were, raring to . ; equip themselves 
with forecasting models and com- 
puter, printouts, Hayek - iticon- 
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trast to Milton Friedman - seemed 
an armchair thinker, preoccupied 
•with ideas such as the limitations of 
. human knowledge and the problems 
that economists would have if they 
tried to ape the natural scientist 

But in the longer haul the con- 
trast di£ not necessarily tell against 
Hayek. A disadvantage of recent 
methodological orthodoxy is that 
many economists have acquired a 
vested interest in the existence of 
stable, discoverable numerical rela- 
tionships between phenomena such 
as income and consumption, or 
short-run changes in the money 
supply and the price leveL Hayek 
warned that me could not guaran- 
tee the successful discovery of such 
relationships, but that scientific 
method could still be applied to pre- 
dict certain general features of 
interacting systems - as It Is, for 
instance, in biology and linguistics. 

His insistence that, while infla- 
tion is a monetary phenomenon, 
there is no such thing as “the quan- 
tity of money 0 , and no sharp bound- 
ary between money and other finan- 
cial assets, has stood the test oS 
time. The experience of the British 
government, which has changed its 
view, of monetary targets so much 
and to so little avail, was much less 

puzzling tO a Wa yelrtan than tO a 

true monetarist believer. So, too, 
was the high unemployment cost of 
reducing inflation, which Hayek 
'insisted was inevitable while labour 
markets were dominated by the col- 
lective bargaining mentality. 

Hayek’s defence of the market 
system was subtly different, from 
that of many economists: 'Whereas 
mainstream economists have been 
preoccupied with the optimal alloca- 
tion of resources. In given condi- 
tions, Hayek was concerned with 
the effect of the market system on 




Hayek: admired by Thatcher, but never really a conservative 


the evolution and stability of soci- 
ety. He was interested in markets as 
examples of human institutions, 
like language or law, which have 
evolved “as a result of human 
action, but not of human intention”. 


H e insisted that wants, 
techniques and 
resources are not given, 
but are constantly 
changing - in part because of the 
activities of entrepreneurs who 
open up possibilities which people 
did not know existed before. (The 
dynamic and entrepreneurial aspect 
was also emphasised by another 
economist of Austrian origin, 
Joseph Schumpeter, thus providing 
a so-called “Austrian” critique of 
mainstream neo-classical econom- 
ics. which overlaps with the objec- 
tions of “radical” political econo- 
mists.) 

According to Hayek, a market 
system is a discovery technique. No 
computer can predict the emer- 
gence of new . knowledge, original 
ideas, or innovations — and peo- 
ple's reactions to them. 

His scepticism about the use of 
econometric relationships was 
based on a wider epistemological 
view. For he insisted that the most 


important kind of knowledge was 
not of propositions or theories, but 
of practical skills and dispositions 
governed by rules which we may 
imperfectly discover afterwards, but 
not formulate in advance. 

For Hayek the cardinal sin of our 
fillies was something known by the 
nn gainly label of “constructivism”. 
This was akin to what Michael Oak- 
eshott called “rationalism”, and is 
the error of believing that any order 
we find in society has been put 
there by a d»rfgriir>g mind - and 
can be, accordingly, redesigned 
from scratch. 

Hayek was very far from believ- 
ing the conventional bourgeois 
pieties. He never imagined that 
there was anything just in market 
rewards. These depended on an 
unpredictable mixture of effort, 
ability and luck. 

Quite apart from the adverse eco- 
nomic consequences, it was not 
desirable even to try to reward 
merit through public policy, which 
would involve some authority derid- 
ing how much pain and effort a task 
had cost and how much of a per- 
son’s achievement was due to out- 
side circumstances. 

But, characteristically, Hayek 
spoiled a splendid and heretical con- 


tribution by insisting that any pub- 
lic policy towards the distribution 
of income and property (beyond the 
provision of a very baric social-secu- 
rity minimum) involved political 
assessment of merit and was thus 
incompatible with a free society and 
the rule of law. 

However, Hayek did not In fact 
provide any easily recognisable cri- 
teria for identifying state interven- 
tions of the harmful type. The free- 
market arguments in The Road To 
Serfdom were based on the incom- 
patibility of central planning with 
personal liberty. In subsequent 
years Hayek approached the issue 
indirectly. He argued, especially in 
The Constitution Of Liberty, that 
the main condition for a free society 
is what he called “the rule of law". 
By that he meant a presumption in 
favour of general rules and against 
discretionary power. He attempted 
to derive from this conception not 
only the fundamental political and 
legal basis, but 

££«?£ Heoppos, 
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tant protection - 
perhaps the most 

important single protection - for 
freedom. But Hayek was criticised 
for suggesting that general laws 
were a sufficient condition for a free 
society. Many policies involving a 
high degree of coercion can be 
imposed by general rules - for 
example, a ban on the teaming of 
evolution or on any literature or 
music which flouts the principles of 
Mandst-Leninism. There is no one 
philosopher's Stone for minimising 
coercion in society. 

Hayek’s concern to restore a gov- 
ernment of laws rather than men 
can be seen from his later w ritin gs 
which warned of the degeneration 
of democracy into a struggle for 
spoils among competing groups. He 
saw the source of Interest-group 
domination in what he called 
“majoritarian” or unlimited democ- 
racy. This is the belief that a gov- 
ernment elected by a majority of 
voters (usually a plurality) should 
be able to enact what it likes with- 
out any check - a system which 
Lord Haiiiiham has termed an elec- 
tive dictatorship. 

Some of Hayek's own constitu- 
tional proposals struck even his 
admirers as far-fetched. But their 
underlying aim was important, it 


He opposed the view 
that a government 
elected by a majority 
or plurality should be 
able to do what it likes 
without check 


was to recover an older idea of a 
state, which has no purposes of its 
own, but provides a framework of 
rules and arrangements under 
which people can pursue their own 
individual aims without getting in 
each other's way. This ideal - 
which is a long way removed from 
the practice of any modem govern- 
ment, even of the radical right - 
has teen labelled by Oak eshott as a 
“civil association”, as opposed to 
the more usual idea of the state as 
an “enterprise association" with its 
own fllmg and purposes. The close 
similarity of the later work of both 
Hayek and Oakeshott, pursued in 
relative isolation, is a theme which 
deserves a study of its own. 

There were great ultimate differ- 
ences between Hayek and others 
who shared a similar outlook. 
Unlike most classical liberals. Hay- 
ek's espousal of liberty turned out 
to be based neither on ultimate 
judgments, nor on considerations of 
welfare, utility or happiness. He did 
not even accept the methodological 
individualism of most mainstream 
economists. For him, the key to 
institutions was natural selection 
among competing traditions. 

This evolutionary approach 
remained in the background in the 
classic politico-economic works of 
his middle period. But its roots 
went back to his student days when 
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ficult to criticise 
any social order 
(eg Stalinist Russia) which was not 
visibly dying out Hayek's refuge in 
evolution was not just idiosyn- 
cratic. but can be seen as a response 
to the failure of attempts to build 
deductive systems of morality 
which will apply to specific cases. 
His own inability to resolve the ulti- 
mate conundrums of human con- 
duct should not obscure the range 
of his achievements. 

Hayek's writings have asserted 
the case for general rules over dis- 
cretionary authority. They have 
exposed the misl eading identifica- 
tion of a liberal democracy with the 
divine right of temporary majori- 
ties. They have demonstrated the 
connection between economic and 
personal freedoms. They have 
shown that the domination of both 
the political and economic market- 
place by interest group straggles is 
a source of evil; and they have 
explained wby pecuniary rewards 
neither can nor should reflect merit 
In all these matters Hayek - like 
Keynes or Friedman or the Ameri- 
can philosopher John Rawls or 
other such seminal figures - is best 
treated aB an intellectual agent 
provocateur rather than a pundit 
with all the answers. 



LETTERS TO THE EDITOR 


The test of 
tradition 

■ Are Britain’s big banks and 
insurance companies exampl es 
w ' of good corporate governance, 
or class-ridden institutions 
run by gentleman employing 
players? The question Is 
prompted by the sight of the 
orderly succession at Lloyds, 
arguably Britain’s most 
successful high street bank. 

In any other business, Brian 
Pitman, Lloyds 1 chief 
executive, might have been 
expected to be rewarded with 
the chairmanship given the 
sterling job he has done. 

However, Lloyds has never 
picked a chairman from Its 
own management, and as at - 
the other clearers it is only . 
relatively recently that its 
. managers have been given 
** seats on the board. The 
cerebral Sir Jeremy Morse is 
handing oyer to Sr Robin Ibbs, 
an older ex-lCI man, with the 
clear implication that if Sir 
David Walker, the outgoing 
chairman of the SIB, does not 
blot bis copybook, be will 
eventually get the job. 

Lloyds’ behaviour is not 
unusual Midland Bank tends 
to pick Industrialists as its 
chairmen and NatWest 
specialises to country 
land-owners. The Bank of 
Scotland’s Brace PattuILo and 
Barclays' John Quinton are 
rare examples of career 
tankers who have made it into 
the officers' mess. 

The big insurers are even 
more inbred. General 
Accident’s chairman - the 
Earl of AirKe - doubles up 
as the Queen's Lord 
Chamberlain, Son Alliance 
is headed by Henry Uvedale 
Antrobns Lambert, a sdon of 
Barclays. Commercial Union's 
boss is a Baring and Charles 
Hambro heads GREL 

The traditional arguments 
for employing such toffs is that 
their institutions need, 
statesmanlike figures who . 
know their way around 
Whitehall as well as the City. 
Creative tension is one thin g 
but the danger of promoting 
a strong chief executive like 
pi tman is that ha might 


insti tutio n s are ntrn g gHn g , 
Thesamelstroeof mostof • 
the big composites: Lloyds 
Bank isune of the few big City 
firms to have got the mix rigid. 
Given Sir Jeremy Morse’s 
record, one must assume that 
he and his board have made 
the right choice dow. 


Crown of willow 

■ Now that Albania has - 

rejoined the democratic ranks, 
ft might contemplate restoring 
the monarchy. As the Waftran 
nation once offered the throne 
to cricketer and all-round 
athlete, C B Fry, Albania 
might contemplate giving the 
crown to one of England's 
current test team fighting for 
file World Cup this morning 
But which cricketer should 
they choose? King Gladstone 
(Small) has a certain ring, 
which cannot be Mid of King 
Derek (Pringle) or King Chris 
(Lewis). Surely the ideal 
candidate Is one dose to 
retirement who has the drive 





Separating the rede ctf 
chairman and chief executive 
seems de rigueur these days. 
But the City's big financial 
institutions are hardly ideal 
role models. NatWests Lord 
Alexander and the TSB’s Sir 
Nicholas Goodison are typical 
bank chairmen, yet their 


“Well, tt* s certainly taken 
my mind off the ejection” 

and personality to unite the 
Albanian people? Longlive . 
King tan Botham. 


Patriotic gesture 

■ Three cheers for Lord 
Sterling of PlaistowT While the 
chairman of P&O may be a - 
property developer at heart, 
when it comes to the national 
interest he can be relied upon. 

He wants to remove the 
restriction in the company's 
Royal Charter on the amount 
of P 40 stock that may be 
owned by overseas interests. 
But he has reassured Her 
Majesty’s Government, 
formally, that “the P&O fleet 
will, as always, be available 


for the defence of the Realm”. 

Lord Sterling, who knows 
more history than most 
company chairmen, tells me 
that it was Sir Thomas 
Sutherland (one of the 
founders of the Hongkong and 
Shanghai Bank) who inserted 
the condition in 1903 that the 
company should “remain a 
British concern in name and 
reality”. The Germans were 
playing up a bit at the time. 

Rather surprisingly, P&O 
does not charge the 
government for having its flee* 
permanently on call Perhaps 
it should. 


A friend in need 

■ Poor aid David Dinkins. It 
is a sure sign that the hapless 
mayor of New York is in deep 
trouble when he has to ask 
a Rockefeller for help. 

The black mayor, who seems 
to stumble fromone calamity 
to another, needed a new 
deputy, so he called in David 
Rockefeller, one of the hanMng 
world's most prominent power 
brokers. Rockefeller, whose 
stable of proteges is rarely 
bare, didn’t take long to find 
the right man - Barry 
Sullivan, who stepped down 
from the chairmanship of First 
Chicago in December. 

Sullivan used to work for 
Rockefeller’s Chase Manhattan 
- before moving up to 
Chicago. Although he may be 
a reassuring name to New 
York City’s nervous tankers, 
his record at First Chicago 
seems. In retrospect, as mixed 
as Rockefeller's own career 
at Chase. 


It all adds up 

■Interviewing three 
applicants fbr his chief 
accountant’s job, a 
small-business owner gave 
them a test by handing each 
the latest year's tr adin g 
details, and asking what profit 
he’d mfldft- 

■■ The first candidate fairly 
swiftly named a figure. 
“Thanks,’* said tire company 
chief, “TU let you know soon.” 

The second said he’d prefer 
to take the accounts home and 
analyse them, overnight The 
chief agreed, adding: “Call me 
tomorrow." . 

The third didn't even look 
at the accounts, but simply 
asked: “What profit do you 
uranf to make?” 

“Can you start Monday?" 
the chief said. 
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Aid needs a 
new deal, 
not either/or 
approach 

From Mr David Jones. 

-Sir, Edward Mortimer's inter- 
esting article, “Refugees and 
wasted revenues” (March 11). 
airs the view that refugees 
need more “development” 
rather ti tan “relief aid from 
the UN High Commissioner for 
Refugees (UNHCR) and the 
non-governmental organisa- 
tions (NGOs). I would like to 
take issue with this either/or 
approach. 

Oxfem believes that refugees 
and displaced people need a 
new deal altogether. Not only 
should more and better aid be 
available for both development 
and relief needs, but also 
greater political priority and 
more resources should be 
devoted to finding the durable 
political solutions necessary to 
tackle conflict, repression, hun- 
ger, and economic collapse - 
the main causes of mass 
human displacement. 

When enlightened self-help 
development programmes for 
uprooted people are possible, 
they are dearly of great value, 
as Oxfam has learned from the 
wide variety of initiatives it 
has supported. Certainly, gov- 
ernments should be encour- 
aged and helped to provide 
such opportunities. 

The reality, however, is that 
very few governments are pre- 
pared to allow large numbers 
of refugees to compete with the 
local labour force, to take over 
land, or to have unrestricted : 
movement. Agencies like i 
Oxfam, which are mandated to j 
respond to acute human need, 
are often faced with little 
option but to help provide 
basic needs while a durable , 
political solution to the cause 
of displacement is sought 
Surely, Informed debate 
should also focus on the need 
for all concerned - NGOs, UN 
agencies, a c ademic s , and gov- 
ernments - to press for 
Improved conflict mediation 
and resolution, for real 
resources and clout to hack the 
new UN Humanitarian Coor- 
dinator, for systems of govern- 
ment which are able to resolve 
societal conflict peacefully, and 
for effective food security strat- 
egies. We agree that a civilised 


Economic options for industry 
— and the cold water horror 


From Mr lan R Far. 

Sir, Your paper's comment 
and assessments of the Labour 
party’s budget proposals are 
objective insofar as they are 
based on theoretical econom- 
ics. There is. however, from an 
industrial viewpoint, a choice 
to be made in budget terms 
between the two main parties 
when the key facts are consid- 
ered. 

The UK and western econo- 
mies are mature markets and, 
therefore, future rates of eco- 
nomic growth are likely to be 
downwards from those of the 
last 30 years. 

Any recovery in the UK will 
be consumer and not invest- 
ment nor export led. The rate 
of corporation tax and weak- 
ness of world markets prevent 
ft being otherwise. 

The southern half of the 
country, through commitment 
to the housing market and 
mortgages, has been hardest 
hit in recession. Potentially 

international attitude towards 
refugees would be an excellent 
starting point 
David Jones, 
asso c iate director. 

Oxfam, 

274 Banbury Road, 

Oxford 0X2 7DZ 


World Bank 
and Nigeria 

From Mr Edwin S Lam. 

Sir. In the article, “World 
Bank criticises Nigeria” 
(March 16 ), you quoted without 
our authorisation from a confi- 
dential World Bank report on 
public expenditure manage- 
ment in Nigeria. The article 
gives a misleading impression 
of the purpose of the report, as 
well as Its implications for 
Nigeria’s prospects for debt 
relief. 

The report is part of an 
extensive policy dialogue 
between Nigeria and the tank. 
It was based on a review of 
federal government public 
expenditure carried out by the 
bank staff in collaboration 
with the mam economic and 
sectoral ministries in Nigeria 


this is the engine for recovery 
in the UK, but little or no com- 
ment is made on the effect of 
the Labour party proposals on 
this. 

The shadow chancellor's pro- 
posals for national insurance 
and income tax must surely 
represent the largest propor- 
tional increase in taxation his- 
tory. 

They are, therefore, highly 
significant, as the pr oportional 
effect will have as great an 
impact as the absolute num- 
bers. At a stroke the proposals 
reinstate an effective standard 
income tax rate of 34 per 
cent and put many taxpayers 
back to where they were in 
1979. 

There is, therefore, a real 
choice for the electorate to 
vote either for a redistribution 
of wealth now or long-term 
improvements through wealth 
creation. 

The impact of these choices 
needs to be spelt out and 

in the early part of 1991. The 
main thrust erf the report was a 
number of recommendations 
on expenditure control and 
management, project selection 
criteria, and other measures to 
strengthen the budgetary pro- 
cess and improve the efficiency 
of public expenditures. It 
might be noted that president 
Rahangirta u jjj his 1992 budget 
address, specifically articulated 
concerns about the need for 
so and public expenditure man- 
agement 

We disagree with your 
article’s speculation that the 
“report may hit prospects for 
debt rescheduling". On the 
contrary, we consider a candid 
review of public expenditure 
m a n agement to be a key step 
in Nigeria's implementation of 
its structural adjustment pro- 
gramme and its efforts to 
secure concessionary and lon- 
ger term debt relief from credi- 
tors. 

The World 'Bank has consis- 
tently supported, and contin- 
ues to support, the govern- 
ment's efforts to seek relief 
from Its external debt burden, 
without which the economic 
recovery and growth of this 
most populous country in 
Africa would be difficult - a 
point which was made in your 


debated by commentators and, 
one hopes, politicians. 

Ian R Fox, 

group finance director, 

Wagon Industrial Holdings, 
Haldane House, 

Halesfield, 

Telford, 

Shropshire TF7 4PB 

From Mir C R Baker. 

Sir, On Saturday I read with 
alarm Mr Major’s wish to 
reduce inflation to zero in the 
next parliament, assuming the 
Conservatives are returned 
with a majority. 

As a life-long Conservative 
who is not enjoying Mr Major’s 
“if it ain't hurting, it's not 
working” routine, I view with 
horror the effect this cold 
water treatment will have on 
us loyal followers and will not 
now vote Conservative. 

C R Baker, 
c/o Bechtel House, 

245 Hammersmith Road, 

London W6 8DP 


accompanying article on 
Nigeria entitled “An urgent 
need for debt relief. 

Edwin R Lim, 
director, 

Western Africa Department, 

The World Bank. 

Washington DC US 

Not much of 
a stimulus 

From Mr Dan Bunting. 

Sir, I have n oticed recently 
that governments in the 
English-speaking economies, 
when increasing their borrow- 
ing requirements, are apt to 
refer to the process as provid- 
ing “a net fi ywi stimulus". 

There are three ways of run- 
ning a public sector borrowing 
requirement and during my 
career I have seen all of these 
in operation. Under the most 
liberal regime, part or all is 
financed by borrowing from 
banks, or indeed from the cen- 
tral bank, this process being 
referred to colloquially as 
“printing it". 

I am able to recall long strat- 
egy meetings during the 1970s 
when gilt-edged specialists 
engaged in heated debate 


regarding the exact extent to 
which the government would 
fund its deficit or simply print 
the difference. 

I think it is uncontroversial 
that financing by such means 
expands money supply and 
hence economic activity or the' 
price leveL Indeed, if the US 
economy should fail to respond 
.to successive reductions in 
interest rates (“pushing on a 
piece of string”) then it must 
surely be by this means that 
the Federal Reserve will avert 
serious depression. 

Now for the sake of clarity 
let us move to the opposite pro- 
cess. Under this mode, the gov- 
ernment runs a deficit; 
finances it more conserva- 
tively, by means of bond 
issues; and in feet does more 
than this, and “over-funds" the 
deficit, by issuing more bonds 
than necessary. 

1 seem to recall this in opera- 
tion during one of those phases 
when a socialist government. 
In reaction to early excesses, 
embarked upon exaggerated 
fiscal rectitude. I think it is 
uncontroversial that this pro- 
cess, like any process of asset 
sale for the liquidation or 
avoidance of borrowing, mops 
up liquidity and therefore 
reduces money supply and eco- 
nomic activity or the price 
level 

We now turn to the present. 
It seems that the present vogue 
is for governments neither to 
"print" nor to over-fund, but to 
fund exactly, by means of bond 
issues. This process neither 
stimulates nor depresses the 
economy; the effect on credit 
creation is neutral The only 
effect is to transfer resources 
into government spending - 
in order to buy votes - at the 
expense of other activities such 
as private sector investment or 
exports. 

In short, we eat the seed corn 
at the expense of our children. 
Dan Bunting, 
investment strategist, 

Matheson Securities, 

16 St Helen 's Place, 

London EC3A 6DE 


Looks good 

From Mr D Goch. 

Sir, Re the FT’S new look - I 
like it. 

D Goch, 

Coster Aerosols, 

Babbage Road. 

Stevenage, Herts SGI 2EQ 


i 




aaSSSis? 



Specified Worldwide 


1 hi LB. Plastics Limited 
"T -1 Tel: 0773 85231 1 


FINANCIAL TIMES 

Wednesday March 25 1992 


United Nations demands handover of Lockerbie suspects 

Libya set 24-hour ultimatum 



By Michael Littlejohns 
In New York and 
Our Middle East Staff 

LIBYA was yesterday given 24 
hours by the United Nations sec- 
retary-general to supply a written 
commitment to surrender the 
alleged Lockerbie bombers to 
Britain or the US. 

The ultimatum from Mr Bout- 
ros Boutros Ghali was put to Dr 
Ali Elhouderi. Libyan ambassa- 
dor to the UN. 

Britain, the US and France 
have said they will not push 
through a UN resolution call in g 
for sanctions against Libya until 
Tripoli has replied. 

According to a spokesman for 


Russia 
unlikely to 
hit budget 
targets 

By John Lloyd in Moscow 

THE RUSSIAN government looks 
as though it will fail to meet 
□early all its budgetary targets 
for the first quarter. 

Reports yesterday pointed to a 
budget deficit in the first quarter 
of this year of Kbs64bn, or 
around 25 per cent of the total 
planned budget expenditure of 
Rbs420.5bn for the period. 

The government had planned a 
balanced budget, but in January 
revised this to a deficit of about 
2.5 per cent of planned expendi- 
ture. 

The targets have fallen victim 
to the spiralling decline in pro- 
duction. the inability or refusal 
to pay taxes on the part of enters 
prises and regions, and the gov- 
ernment's own tendency to 
exempt autonomous areas in 
Russia from legislation and regu- 
lations governing payment to the 
centre. 

According to figures supplied 
by the finance ministry and 
printed in the daily Izvestia, the 
government received Rhsl90bn. a 
shortfall of Rbs230.5bn on the 
revenue expected for the first 
quarter. 

Taxes have been widely 
evaded, with value added tax. 
which was introduced at the start 
of the year and expected to raise 
over Rbsl30bn, yielding only a 
third of this at Rhs44bn. 

At the same time, a confiden- 
tial memorandum prepared for 
President Boris Yeltsin, and 
leaked to the Nezavisimaya Gaz- 
eta newspaper, claimed that 
many of the regions and autono- 
mous republics had negotiated 
special arrangements to avoid 
paying tax and other duties, with 
the result that "a hundred billion 
roubles" were being tost in state 
revenues. 

The leaked report says huge 
pressure has been brought to 
bear on the government by 
regional authorities to grant 
them ad hoc exemptions in order 
to quieten their fears that enter- 
prises will collapse. 

A new opinion poll in Izvestia 
shows trust in the government 
and its reforms falling rapidly 
with only one third, of Muscovites 
questioned believing that Mr 
Yeltsin would pursue reforms 
which would improve living stan- 
dards. 

Only 25 per cent of industrial 
workers believe that reforms 
would benefit them. 

Ukraine approves currency plan, 
Page 2 


Mr Boutros Ghali. the Libyan 
ambassador had informed the UN 
chief of “his government’s will- 
ingness to hand over the accused 
persons". However, it r em ained 
unclear last night to whom, and 
by when, the Lockerbie suspects 
would be delivered. 

In response to Libya's offer on 
Monday to hand the two men 
over to the Arab Leag ue. M r 
Boutros Ghali bas sought written 
confirmation that this “would be 
a first step in complying fully 
and unconditionally" with UN 
Security Council Resolution 731. 
The resolution calls for their sur- 
render to British or US authori- 
ties seeking their extradition. 

Mr Francois Giuliani, the UN 


spokesman, said no arrangement 
was in hand for an early transfer. 

An Arab League delegation, led 
by its secretary-general Mr 
Esmat Abdel-Maguid, arrived in 
Tripoli yesterday to discuss with 
Libya the proposed handover to 
the 21-nation league. 

Libya made the offer after Arab 
League foreign ministers had 
offered only limited support for 
Libya in its confrontation with 
Britain, the US and France over 
its alleged role in the bombing of 
a Pan Am jet over Lockerbie, In 
Scotland, in 1988 and a French 
UTA jet over Niger in 1989. 

However, details of any hand- 
over were unclear yesterday and 
earlier optimism at the UN that 


the accused Libyans might soon 
be in British or American hands 
gave way to a suspicion that, as 
one senior official put it, “we're 
getting a runaround”. 

One UN official said there were 
fears that Libya might want to 
wait for the outcome of proceed- 
ings it has initiated at the World 
Court These could take weeks 
and Britain and the US evidently 
would be unwilling to give Trip- 
oli so much time. 

The sanctions resolution could 
be reactivated quickly if mem- 
bers concluded that Col Muam- 
mer Gadaffi, the Libyan leader, 
had taken a leaf out of Iraqi pres- 
ident H ussein 's book and 

was simply stalling. 


Fate of British humour may 
prove no laughing matter 


By Raymond S noddy in London 

THE survival of a unique 
remnant of the traditional British 
sense of humour - Punch maga- 
zine - hinged last night on a 
last-minute infusion of American 
money. 

United Newspapers, publisher 
of the Daily Express and owner 
of Punch since 1963, decided yes- 
terday that funding the maga- 
zine’s annual losses of more than 
£lm ($L7m) was no longer funny 
and set a closure date of April 8. 

The brief stay of execution was 
designed to discover whether 
anyone wanted to buy the 150 
year old magayinp which rejected 
all the submissions of Charles 
Dickens, but encouraged P.G. 
Wodehouse. 

Over the years, contributors 
included Sir John TennieL illus- 
trator of Alice in Wonderland. 
One editor, Malcolm Mugge ridge, 
complained that having to be 
funny every week was one of the 
worst jobs in the world. 

Yesterday, things got interest- 
ing just as Mr David Thomas. 
Punch’s editor, was trying des- 
perately to think of appropriately 
funny last words. 

“I feel like Feigie.” he said, in a 




l 



Think carefully. I'm sure 
you’d like your final words 
to be as funny as possible. 

reference to the Duchess of York 
whose marital separation was 
announced last week. “Every- 
thing. including us. criticised 
everything she did but well all 
miss her when she's gone.” 

As he moved on to compare 
himself with the captain of the 
Titanic, Mr Thomas suddenly had 
a message - ■ “An American pub- 
lisher wants to boy Punch" - 
shoved under his nose. 

The assets amount to consider- 
ably more than the title. These 
include Mr Punch, the maga- 
zine’s symbol a talented team of 
writers and cartoonists, plus a 
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Belgian blast- off: Dirk Frimont became the first Belgian in 
space when he and six other astronauts began an eight-day 
mission aboard the US space shuttle Atlantis yesterday 


circulation that last year aver- 
aged 33,000. 

In the Punch library, there are 
bound volumes of every issue of 
the magazine and more than 

2.000 original drawings. 

In addition to the US interest, 
two of the magazine's columnists, 
Mr Richard Littlejohn and Mr 
Mitchel Symons, were last night 
trying to raise venture capital to 
keep Punch alive and British, at 
least on a monthly basis. 

If Punch were to close, the 
greatest losers would be cartoon- 
ists. “It’s a tragic blow for car- 
toonists. It was the showpiece, 
the place where people made 
their reputations,” said Mr Mike 
Williams, a contributor for 25 
years. 

Mr David Langdon, who sub- 
mitted two cartoons yesterday for 
the UK election, had the first of 

5.000 Punch cartoons published 
in 1937. His original cartoon 
showed one sheep asking another 
what it did when it couldn’t 
sleep. Reply; “I count shepherds.” 

Such a gag evokes the classic 
response of Sir Francis Bnmand, 
the fourth editor, to criticism 
that the magazine wasn’t as 
funny as it used to be. “It never 
was,” he said. 


Prospect of 
German rate 
cut recedes 

Continued from Page 1 


to lower its rates soon, but the 
rate of expansion in the money 
supply and high wage claims 
have tended to alter that view. 

Mr Thomas Mayer, senior econ- 
omist with Goldman Sachs Inter- 
national in London, said he 
expected no decline in the first 
half. 

“The autumn Is the time when 
you could see a little move down- 
wards,” he said. Bigger rate cuts 
could then come next year. 

The Bundesbank said that the 
main force propelling M3 was the 
volume of bank lending to com- 
panies and individuals, though 
this had weakened slightly in 
recent months; long-term lending 
remained strong, while 
short-term lending eased. 

Overall, lending to the private 
sector rose by DMiebn (|9.6bn) in 
February compared with 
DMl4.7bn in the same month of 
last year. 

In the past six months, such 
leading has risen at an annual 
seasonally adjusted rate of 115 
per cent 


Labour takes clear lead in three UK polls 


By Ivo Dawnay, Ralph Atkins 
and David Goodhart in London 

AS THREE opinion polls 
yesterday gave Britain’s opposi- 
tion Labour party a dear lead 
over the Conservatives, Mr Neil 
Kinnock moved his party’s elec- 
tion campaign on to its strongest 
territory, the National Health 
Service. 

Amid Conservative claims that 
Labour was in disarray over its 
economic proposals, the Labour 
leader called on Mr John Major, 
the prime minister, to debate 
face-to-face the Conservatives’ 
plans for the NHS’s future. 

The latest opinion polls upset 


Tory hopes that a five-point Con- 
servative lead in a poll yesterday 
marked a turning point Labour's 
lead varies from one to four 
points. The rise in Labour's lead 
since the weekend highlights the 
apparent failure of the Conserva- 
tives' aggressive campaigning on 
taxation to swing voters. The lat- 
est FT "poll of polls" puts Labour 
two points ahead. 

Labour, meanwhile, indicated 
it would not implement its pro- 
posed minimum wage until next 
year and would then stick to the 
rate of £3.40 (about 8550) an hour 
rather than the original policy 
formula of half of median male 
earnings. The combination of the 


delay and the lower rate would 
mean that the number of people 
affected by the minimum wage 
would be substantially lower, the 
wage bill cost for employers 
would be markedly down, and 
the expected job losses would 
also be reduced. 

On health, Mr Kinnock claimed 
the government had created a 
“two-tier" system as part of a 
scheme to break up and privatise 
health care. He pledged that he 
would "get into every nook and 
cranny of the Tory plan so that 
they can’t fool the people this 
time". 

For the Conservatives, tile start 
of the health debate will trigger 


concerted efforts to prove that 
Labour will not have the finan- 
cial resources to meet its pledges. 
Senior ministers are expected to 
argue that the impact of Labour’s 
national minimum wage will 
absorb up to half the annual £ibn 
lSL7bo) In additional health fund- 
ing promised under Labour’s 
“shadow budget” last week. 

Labour officials dismiss this 
charge, saying the entire £lbn 
would go directly to patient care. 
Increased wage costs would be 
met by the rise in revenues that 
automatically result from the 
minimum wage proposal 
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German lesson for Europe 


It is perplexing that German bond 
yields should suddenly be bark over 8 
per cent There was never any doubt 
that money supply growth - &5 per 
cent in February - would be slow to 
return to its target range or that infla- 
tion would be poshing up towards 5 
per cent this month. Perhaps investors 
feared tbe Bundesbank would tighten 
further after Friday’s 9 per cent settle- 
ment for heating workers. But Bonn Is 
taking a tough line on public sector 
pay and it would be uncharacteristic 
for tbe central bank to react to each 
twist in the round. The simple expla- 
nation seems to be the market has 
finally given up hope of lower money 
rates in the foreseeable future. 

Tbe prospect that the yield curve 
will remain sharply inverted thus adds 
to the attraction of cash. German 
bankers report customer time deposits 
are growing sharply. Curiously, 
though, money leaving the German 
bond market does not seem to be seek- 
ing higher long-term returns else- 
where in Europe. 

The yield curve is inverted else- 
where, of course, while the UK and 
French markets have political worries 
of their own. But even in Denmark, 
where inflation is only 2.3 per cent, 
tbe spread over German bond yields 
has widened by some 30 basis points 
this year. That suggests deeper doubts 
over currency union and yield conver- 
gence. If the Bundesbank really is 
dete rmine d to stay the course, some of 
its partners may eventually decide 
they have no choice but to realign. ' 

P&O 

Relief that there was no property 
black hole, combined with a smaller . 
than expected drop in profits, contrib- 
uted to an 8 per cent jump yesterday 
in P & O shares. That said, investors 
are entitled to feel a mite puzzled that 
revaluations of the newly divided Pall 
Mall empire and other group real 
estate produced so little bad news. P & 
O has little exposure an the develop- 
ment side, to be sure, bat the negligi- 
ble writedown of the Boris land bank 
and mere 4 per cent balance sheet hit 
for investment properties certainly 
contrasts with experience elsewhere. 

This would matter more if gearing, 
which, thanks to the ChrfsffaM deal is 
back at 70 per cent, was steaming 
ahead like it was before the righto 
issue last summer. Falling capital 
expenditure and sizeable property 
sales over tbe next two to thra years, 
though, promise to relieve this pres- 
sure in tbe medium term, hi retrospect 
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the timing of Lord Sterling’s huge 
investment programme might have 
been a lot better, but even at last 
night's 416p close the shares are an 
attractive recovery play. Not many 
companies with cyclically depressed 
profits stand on a lower than market 
average multiple; a 10 per cent yield 
im plies caution on the dividend front, 
which does not now appear justified. 
Bpa i glimm ers of economic recovery, 
however, will have to appear before 
the market is convinced. - 

Laporte 

Judging by yesterday's results, 
Laporte has not been quite as success- 
ful in defying recession this time as it 
was a decade ago. But a 6 per cent fall 
to £97m in pretax profits for 1991 was 
not a bad performance: the figure 
would have been flat were it not for a 
£6m hit from the permanent loss of 
one customer in its absorbents divi- 
sion. It is nonetheless striking to 
recall that is months ago. the market 
confidently thought Laporte would be - 
making £145m last year. It is just as 
well the group has Insignificant gear- 
ing and that the increased dividend 
was comfortably covered. 

The logic of separating from Solvay 
was accepted when the break-up of 
their Interox joint venture was 
announced last year.' Yesterday’s 
details suggest both sides achieved 
their objective, so Laporte was ungra- 
cious towards its partner in suggest- 
ing that Interox bad become a drag on 
p ro m ts growth. Its main reason to sep- 
arate was to concentrate on high-mar- 
gin specialty chemicals, a strategy 
taken a step further by the acquisition 
of Rockwood, a US pigments producer. 


Investors must take the number* on 
trust, but earnings from Roc*wodd 
should more than offset the loss -of the* 
full contribution from Interox. All the' 
same, Laporte needs economic recov- 
ery if progress this year is to be any- 
thing more than steady. That outlook 
is properly reflected by the average 
rating of its shares. . - 

Prudential 

The Pro’s decision to stop writing 
general insurance via bro kers is a rare- 
bit of cheerful news for UK compos- 
ites. The move could yet look silly- if 
the cycle suddenly turned - but then 
sceptics said the same about Mr New- 
march’s humiliating exit from the 
estate agency game, and who is now to 
say that be was wrong? Even in better; 
timRs broker-related general insurance 
is too small to make decent returns. .. 

T-iVo Legal and General, the. Pm 
would no doubt be happy if its trans- 
formation to a purer life and pensions, 
business could be speeded up. even 
more. Last year’s somewhat disap- 
pointing 9 per cent pre-tax profits rise* 
for example, bore the mark -bf. 
increased losses from the non-life side 
of the reinsurance group, Me r ca n til e 
and GeneraL It is too early to be 
alarmist, but one wonders just -how. 
long the sizeable prior year claims^ wifl 
recur. The Pro is putting its substan- 
tial weight behind M and G for ’the 
moment, but the company may* yet 
provide Mr Newzoarch with. his next 
chance to swing the axe- 

Lloyds Bank 

Greatly though Lloyds Bankwlll 
miss the courteous erudition of Sir 
Jeremy Morse, the succession to ' Mr 
Brian Pitman as chief executive actu- 
ally matters more. Since Mr Pitman 
assumed his post m ,1983. ' Lloyds ‘s 
shares have outperformed the habiting 
sector by nearly 90 per cent. Yester- 
day's announcement about the chair- 
manship also brought confirmation 
that he is to stay until 1995, sdjpre-. 
sumably the future is assured until 
then. But there is one caveaL ; ir 

Some might argue that Lloyds’ dalli- 
ance with Midland meant Mr Pitman , 
had lost bis deftness oftouch. Infect a 
merger could just about have been jus- 
tified by the scope for cost-saving. 
Alternative propositions will need an 
even more critical look. In the long 
run, shareholders- would, be more 
grateful for surplus funds to be paid 
out in dividends than frittered away 
on a reckless buying spree. 
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t Morgan Grenfell UK Tracker outperformed 90% of all 362 UK 
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New formula from 
Ciba-Geigy 

When Dr Ale* Krauer, Ciba-Geigy's chairman, 
presents the group’s results on Thursday, it • 
will signal two steps in his attempt to transform 
the Swiss chemicals company. By announcing 
the figures in London, he will reinforce his 
efforts to drag the company from its secretive 
Swiss fastness. And he expects to demonstrate 
the first benefits of a reorganisation. Page 19 

Sting in the tail 

r Pre-tax profits at Halifax 
mil Building Society, the largest 

UK mortgage lender, rose by 
6 per cent In the year to Jan- 
uary 31 1991 in spits of the 
recession. However, one sting in the tall of this 
year’s results for HalNax is that they are proba- 
bly the last in which its total asset size Is 
greater than that of its faster-growing rival. 
Abbey National. Page 23 

Cathay Pacific recovers! 

Cathay Pacific Airways, the International air- 
line subsidiary of Hong Kong's Swire Pacific 
group, announced a recovery in the second 
half of 1991, with net profit for the full year fall- 
ing by just 1.5 per cent. Page 18 

TNT allays concerns 

Sir Peter Abefes (left), 
chief executive of TNT, 
the Australian transport 
and express mail group, 
has a message to the 
markets: after a year of 
hectic deaimaking, the 
group has sorted out its 
problems, and is on 
track for a return to 
profit Sir Peter. 68; flew 
back to TNTs Sydney 

— . .. headquarters from 

Europe this week with with three deals in his - 
pocket which he believes will put an end to 
investors' concerns. Page 18 

Brokers turn to miradeoi 

A swirl of speculative activity during the past 
month has boosted shares of Japanese bio- 
technology companies, as brokers, eager to lift 
faltering commission revenue, have turned to 
“thematic trading” by. promoting drug: and food 
companies whjch are developing new “mira- 
cle" drugs. Bede Page V 

P&O beats expectations 

Better-man-feared results add- the untangling - 
of a property jof nt yepture^heJpWJ.tfre share 
priced .PSA- the s h jppirtg g rtiti p , *|ujp p 32jpto 
416p'tn London ye^raayL'fre-teix. profits for 
1991 were 17 per cent lower at£2l7 -4m 
(S378ffi)rbot the City of London h&dboen ; «, -. 
expecting aligure of around E200m. Page 19 


Ranjdsworth Trust - : 

In yesterday's edition it was reported that 
Rands worth Trust, the UK property company, 
was last week placed in -administrative receiv- 
ership. The name of the company should have 
been Randswprth Acquisition.. 
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18 Jardlne Fleming. 20. 

20 John Fairfax 20 

18 La Cinq 17 

19' taporte • '29 

18 Las mo 22 

19 Lloyds Bank 17,19 

-23 Mallett ■ 23 

24 Marul 20 

23 Microsoft T7 

20 Midland Bank . 17 

29 Northern Telecom 18 

2b Peridtagon 24 

19; P&O. 19,29 

24 Randsworth 17 

18 Rank Xerox ‘ - 12 

23 Security Pacific 18 

23 Sekisul House 20 

23 Steetley - 29 

23 Sunlelgh 28 

19 Sunset + Vine 23 

24' YNT 20 

23 . Tay Homes 24 

22 Wettcome 29 

. 19. Wharf Comma ■ 20 

24 Wofeeley " 24 

23. Wood (Arthur) 23 

Worcester 24 


Chief price changes yesterday 
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PARIS 


Asta 886 4- 

SWW (8r) 571 + 

GoUschnidt 875 + 

HttottA 2555 + 


IS CCF 
9.1 . MooSoax 
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1806 + 
1815 + 


CotontaKnasPI 585 - 
WtfaPrt 628 - 

new york (S) . 


47% + 
43^ +. 
54 + 
20% + 
4* + 


BancOe 

Gap 

Kmart 
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Falls 

Beteal Mans 
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AAF 

Barr & WAT A 
Bbabkd Toys . 
Business Tech 
Gtau 
Goal Pel 
Kbflfcha 
LoihIm 
ULHUgs 
P&ODofd 
Snrte 
WeSoonu. 
Wessex Warn 


Aral Entrepr 1.021 — . 

Eura Disney .1515 — 

15 fiTM-Enmposc 385 -95 

B 90s RosSgno* 785 - IB 

TOKYO (Y«o> 

\ Owpfcu Baric 1500 + 90 

% pun 

h Data Wad Spdfl 13S0 - W> 

% HacilVuri Baric 1070 - - 100 ' 

*1 STCBKWrte* 3000 - 380 

SttagwaRelr 1110 - 120 

ll* Two ChemicaJ 550 - 50 
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170 .+ 

IS 
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201 + 

14 

Bndon 

75 - 

82 + 
2fi J - 

7 

4 

Biased 

70 

814 + 

32 

Canto IM 

*\- 

44 . + 

4 

Cototoraptdc 

32 - 

480 + 

14 

CwbwPrep 

47 - 

107 + 

6 

Jacques Vert 

81 - 

34 + 

6 

MTU 

■77 ~ 

418 + 

391 + 

32 

16 

Memo 

. . 73 - 

978 + 

34 

Nona . 

10B - 

387 -*• 

12 

Young Brew A 

488 - 



Hoechst warns of standstill 

German chemicals group dismisses slight sales rise, writes Paul Abrahams 


Wolfgang Hilger: calls for 
“determined action” 


HOECHST, the German 
chemicals group, ' yesterday 
warned that there had been no 
sign of an upturn during the first 
two months of 1992. 

Group sales increased 3 per 
cent during the first two months 
compared with the same period 
last year, said Mr Wolfgang Hil- 
ger, chairman. However, more 
than half of the increase was 
because of an improved dollar 
exchange rate while the rest was 
made up by pharmaceuticals 
which continued to sell well 

Demand and production in Ger- 
many and Japan had declined 
while the economic recovery in 
the US was faltering, said Mr Hil- 
ger. During the second half of the 


year the company was hoping for 
a US-led recovery. Any improve- 
ment was likely to be weak and 
gradual and the German market 
would be the last to improve, he 
said. 

Demand for plastics and p laorin 
film had so ter been very weak. 
Mr Hilger warned a good profit 
could not be earned when overall 
demand was at a low level and 
prices were poor. 

The situation called for deter- 
mined action, be said. The com- 
pany was continuing to rational- 
ise, particularly in Germany, and 
expected the number of job losses 
there to be at least equal to the 
2,149 lost over the past 14 
months. The company was 


looking at contracting out certain 
non-essential services. 

A number of plants were also 
being dosed, he said. Hoechst is 
ceasing production of phosphorus 
and detergent phosphates in Ger- 
many. Factories producing some 
dye intermediates and fine chem- 
icals are also being shut down. 

Mr Hilger again attacked Ger- 
man environmental legislation 
that disadvantaged German- 
based companies without produc- 
ing any measurable environmen- 
tal benefit. 

During 1991 operating costs for 
the environment increased 10 per 
cent to DM1.6tm ($961.6m) while 
capital expenditure increased by 
DM1 8m to DM343UL 


Mr Hilger also criticised the 
debate in Germany about genetic 
engineering, saying pharmaceuti- 
cal research in the future was 
inconceivable without the tech- 
nology. Hoechst could afford no 
more delays and was transferring 
an anticoagulant project to 
France and a manufacturing 
plant for Factor XIII, vital for 
haemophiliacs, to Japan. 

Mr Hilger said Hoechst had 
stood the acid test of 1991, but 
not without wounds. Pre-tax prof- 
its, already reported, fell 20 per 
cent to DM2.56bn while turnover 
Improved 5 per cent to DM47.2bn. 
Sales volume increased 2 per cent 
while prices were slightly above 
last year's. 


Richard Waters reports on the outlook for European bond markets 

Downhill from the Maastricht summit 


T he Maastricht glow has 
well and. truly faripfl from 
the European bond mar- 
kets. Four months ago, most 
investors thought that bond 
prices were heading only one 
way - up; 

. Today, that view looks dis- 
tinctly tattered. Tbe strong rally 
-in all European bond markets 
that followed November's Maas- 
tricht enmmit on prawnmlc an ft 

monetary union and continued to 
drive bond prices up early in the 
new year has gone, into reverse. 
In the UK and France, virtually 
all. the post-Maastricht gains 
have now been, wiped out, largely 
during the past fortnight (though 
yesterday brought some relief). 

“The European bond markets 
can't really get going a gain until 
the third, quarter [of the year],” 
says Mr Andrew Burtenshaw, a 
fixed income fund manager at 
Norwich Union, the UK insurer. 
In the meantime, he says, the 
outlook in all markets is “either 
baff^'rwuamrteto". 1 ;_.•*% 
■i Lower bond prices mean higher 
yields.. As the charts show, yields 
in the main European govern- 
ment bond markets, which Tell 
after Maastricht, have been head- 
ing up. That means higher bor- 
rowing rates, and a longer haul 
out of recession, in countries such 
as the UK. 

:What went wrong? Two factors 
accounted for the rally, and 
explain why the market has now 
lost its shine. One was the wide- 
spread belief that Goman inter- 
est rates would fall by the spring, 

. as the Bundesbank succeeded in 
re-exerting Its normal vice-like 
grip on German money supply (a 
grip which had loosened after 
reunification). • • . 

The other factor was the agree- 
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ment in principle on economic 
and monetary union reached at 
Maastricht, which led to a con- 
sensus among bond market par- 
ticipants: that interest rates 
across the community were set 
on a path which would bring 
them ever-closer. 

Both hopes have fad e d High 
wage settlements and rapid 
growth in the German money 
supply mean that a relaxation in 
German interest rates has been 
put on hold. This week, Bundes- 
bank officials warned that it may 
be late summer before German 
rates come down. Some investors 
say that, in the meantime, they 
may well have to go up. 


That view is not shared every- 
where. DWS, the fund manage- 
ment arm of Deutsche Bank, one 
of the biggest bond investors in 
Europe, says it is increasing its 
weighting in German bonds. 
“The growth rate is coming down 
a hit, but we are not worried 
about inflation,’' DWS said. “We 
do not think inflation will rise 
much more." 

Meanwhile, the fashionable 
view of convergence between EC 
bond markets has faded a little as 
investors have realised that eco- 
nomic and monetary union is 
still a long way off. Political 
uncertainties in France, which 
held regional elections last week- 


end, and Italy and the UK, both 
of which hold elections early in 
April, have added to the disquiet. 

As a result, the gap between 
interest rates in Germany and 
some other European countries, 
which had been narrowing, has 
started to widen again. French 
bonds had recorded some of the 
best gains: the difference 
between French and German 
yields fell from 69 basis points 
(hundredths of a percentage 
point) at the end of November to 
51 basis points at the start of the 
year. Now, that gap has opened 
up to 70 basis points again. 

Taking inflation into account 
the move is even more marked. 


French inflation levels moved 
below those in Germany last 
year, that means the gap between 
“real", after- inflation rates in 
France and Germany have 
opened up even wider. 

The sell-off in the bond mar- 
kets may already have been over- 
done, many investors say. Most 
still expect German Interest 
rates, once they start to fall, to 
decline sharply, pulling down 
interest rates across the commu- 
nity in their wake. “We have 
been baying into the weakness," 
says Mr Burtenshaw. “Looking 
over the next 12 months, yields 
look very attractive." 

S ome markets look a better 
prospect than others. The 
decline in French inflation 
and the feeling that last week- 
end's elections were not as bad as 
they might have been has 
encouraged some, such as DWS. 
to increase their investments. 
Others, such as the UK, seem set 
for a troubled ride, at least until 
political uncertainties and deval- 
uation fears are out of the way. 

The general optimism about 
the outlook for the rest of the 
year is not shared by alL 
Legal and General one of the 
UK's largest insurers, says it took 
a decision to reduce its exposure 
to European bonds earlier this 
year, and sees no reason yet to 
change its view. German commit- 
ment, to the Maastricht proposals 
Is still uncertain, says Mr David 
Shaw, head of fixed income 
investment: a rejection of the 
deal could yet lead to a nasty 
backlash in other European bond 
markets. “It's too early to get the 
flags out and wave goodbye to 
high interest rates." he said. 
International bonds, Page 21 


Berlusconi 
abandons 
La Cinq 
rescue bid 


By Alice Rawsthorn 

in Paris 

THE future of La Cinq, the 
troubled French television chan- 
nel, was last night shrouded in 
doubt after Mr Silvio Berlusconi, 
the controversial Italian media 
mogul, abandoned his FFrlJibn 
($260m) rescue plan. 

Mr Berlusconi, one of the 
original shareholders in La 
Cinq, has been trying to raise 
capital to save the station, which 
filed for bankruptcy at the begin- 
ning of this year, since early 
February when his rescue pro- 
posals were passed to the Paris 
commercial court for further 
consideration. 

When he presented his propos- 
als, Mr Berlusconi claimed to be 
optimistic over raising enough 
money to implement the pack- 
age, which involved an initial 
capital injection of FFr7 00m and 
a second of FFrSOOm. 

Fininvest, the company 
through which he holds bis 25 
per cent stake In La Cinq, said 
yesterday in Rome that Sir Ber- 
lusconi had also been deterred 
by the discovery of accounting 
problems at La Cinq. 

The collapse of Mr Berlusconi’s 
rescue plan has dealt a heavy 
blow to La Cinq's chances of snr- 
vivaL Mr Berlusconi emerged as 
the only serious contender to sal- 
vage the station when bids were 
submitted earlier this year. 

La Cinq, which is best known 
In France for its late-night 
line-up of soft pornography, has 
continued to broadcast since the 
bankruptcy filing. Mr Berlusconi 
has paid tire staff's salaries for 
the six weeks during which the 
commercial court has been con- 
sidering his proposals. 

The channel was still broad- 
casting last night in spite of the 
news of the withdrawal. Mr 
Michel Rouger. president of the 
Paris commercial coart, will 
deliver his decision on its even- 
tual fate on April 3. 

If La Cinq does goes off air. it 
could prove embarrassing for 
France's socialist government, 
still braised by its disastrous 
showing in last Sunday’s 
regional elections. 

So far the government has 
sought to distance itself from the 
station's problems, claiming that 
it has no influence over private- 
ly-owned TV companies. 

Meanwhile, a number of broad- 
casting companies, such as the 
French language news service 
proposed by TFl, Canal-Plus and 
M6, are working on plans for 
channels to replace La Cinq. 


Purchase heralds Microsoft 
shift into database software 


By Louise Kehoe • 
in San Francisco 

MICROSOFT, the world’s largest 
maker of personal computer soft- 
ware, is to acquire Fox Software, 
a privately held developer of 
database programs for desktop 
computers, for 1.36m Microsoft 
shares, valued at about $175m. 

. Fox, based in Perrysburg, Ohio, 
specialises in database software, 
used to organise libraries of data 
and- retrieve information. 

-The acquisition heralds Micro- 
soft’s entry into the database 
management- software field, one 
of the few - categories of desktop 
computer software in which the 
company does not compete. 

Microsoft has been developing 
its own.: database programs, but 
has yet to. launch any products. 

With its acquisition of Fox and 
entry into .the database program 


market, Microsoft will compete 
directly with Borland Interna- 
tional. the leading maker of data- 
base software for personal com- 
puters. 

Borland’s stock price fell on 
news of the Microsoft acquisition 
yesterday, to close at $63, down 
*714. 

Microsoft’s stock remained rela- 
tively steady yesterday and 
closed down SI at 8127%. 

Microsoft win combine its own 
development team with the Fox 
group at Microsoft’s headquar- 
ters near Seattle, Washington. 

“Our intention is to combine 
expertise and provide users with 
a family of complementary prod- 
ucts,” said Mr Bill Gates, Micro- 
soft chairman and chief execu- 
tive. 

Am wig these offerings will be 
Microsoft's in-house developed 
database program, code-named 


Cirrus, for personal computers 
that run Microsoft's Windows 
operating system. 

Mr Gates said: “Fox offers the 
best database development envi- 
ronment for desktop database 
applications across multiple plat- 
forms. We soon will be able to 
offer customers a complete fam- 
ily of superior scalable database 
applications and development 
environments." 

Mr David Fulton, Fox’s presi- 
dent, will join Microsoft to head 
its newly formed database soft- 
ware division. 

Microsoft said the acquisition 
was subject to government 
approval The companies expect 
the transaction to be accounted 
for as a pooling of interests. 
Microsoft said it was not expec- 
ted to have a material impact 
upon financial results for the 
quarter ending June 30. 


Midland chief blocked Lloyds merger 


By Robert'Pmton In London 

A MERGER between two UK 
hanks, Lloyds and Midland, was 
scuppered rwhen Midland’s chief 
executive, Mr Brian Pearse, 
threatened to resign only hours 
before the announcement of the 
merger talks was to be made to 
the Londpn Stock Exchange, it 
emetged, yesterday. 

This b rinkmans hip at the high- 
est level of Britain's clearing 
hanks took place while Hongkong 
and Sh an g hai Bank was deciding 
whether- to bid for Midland, 
which, it said it would do last 
week. . 

■ According to an authoritative 
account of the behind-the-scenes 
manoeuvring leading up to the 
Hongkong bid, an announcement 
that Uqyds and Midland planned 
to merge was scheduled to be 
made at&SOam on March 3. The 


banks' brokers - Cazenove for 
Midland and Hoare Govett for 
Lloyds - had been alerted and a 
press conference planned. 

However, late on March 2. Mr 
Pearse told Mr Brian Pitman, 
Lloyd's chief executive, that be 
could not play a role in the 
merged organisation. As a result 
Lloyds could not proceed with 
the announcement 

Bankers said yesterday that Mr 
Pearse took Us stand because he 
believed Midland was being 
“bounced" into a agreeing a deal 
which was likely to be blocked by 
competition authorities in the UK 
and the European Community. 

“A merger of the two banks 
would have entailed massive job 
losses and branch closures at 
Midland," said a banker with a 
close knowledge of the talks. 

“Morale among Midland's staff 
would have been devastated. It 


would have been almost impossi- 
ble to rebuild that morale if the 
merger had been blocked.” 

Lloyds began analysing the 
likely benefits of a deal a year 
ago. In December it appointed Mr 
Andrew Tuckey, chairman of 
merchant bank Baring Brothers, 
to advise on the deal. 

In spite of the March 2 rebuff, 
Lloyds was invited to make a pre- 
sentation of the merger to Mid- 
land's board on March 13. That 
morning. Sir Jeremy Morse, 
Lloyds' chairman, and Mr Pitman 
put their case to Midland’s direc- 
tors. That afternoon, however, 
Mr William Purves, Hongkong 
rhairman, also made a presenta- 
tion to the Midland board saying 
why Midland should be taken 
over by his bank. In the evening, 
Mr Pitman was told he had lost 
the competition. 

Lloyds chairman named. Page 19 


YOU 


could benefit from 
an offshore Investment 
in Swiss Francs 


Lower interest rates can it 

difficult (o secure real long-term rates of 
return, bat many investors are now 
recognising the opportunities provided 
by bond investments. 

Investors arotrad (be world choose lo 
hold bond investments denominated In 
Swiss Francs, a hard currency which has 
historically enjoyed a low exposure lo 
political and economic risk. 

Non yon can protect a part or your 
capital from a (all In sterling and obtain 
the benefit of investing In first-class Swiss 
Franc denominated bonds - by purchasing 
anils in tbe conservative investment 
scheme of B.IA. Bond Investments AG. 

“8-LA." is a well known Swiss 
investment company, and its scheme Is 
recognised by the UK Securities 
and Investments Board, listed on 
the Luxembourg Stock Exchange, 
and authorised in Hong Kong. 



B.IjV.’s Swiss Franc bond scheme is 
similar to s unit trust. Investors benefit 
from any increase in B.LAA Swiss Franc 
denominated unit prices and from any 
currency gain tbat may arise. 

B.l.AJfc investment portfolio of first 
class Swiss Franc bonds and deposits is 
conservatively managed to maximise 
capital growth. Income is reinvested. 

B.I-A’s anonymous “bearer" units can 
be bought or sold at any time. B.l -A.Ts prices 
are quoted dally in the FT in Swiss Francs - 
each unit now costs about £400. 

Further details are atallable to imnmn and 
admeis from B.I.AA rep re*, en Lathes, luemaiiooat 
InTesuneu Consnlianu LidL who have approved 
the advertisement. 

Please note dm ibe price or units an e» down 
as well as tap. and investor* mat oat ect 
back the ms oant that the* invested. The 
Sterna* value of units will increase ar 
decrease dependli* on rarhancr rale 
motramis. 


Please send me information on B.LA. 

To: David Barren, Marketing Director. International Investment Consultants Ltd. 
30 Finsbury Square. London EC2A 1SB. 

Telephone: 071-538 2540 or 071-588 1932. Fax: 071-828 2472. 


Mr/Mrs/MIu. 
Address 


Postcede- 


_ Telephone. 


B.LA. Bond Investments AG, Switzerland 


i 
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Han Yang Chemical Corporation 

.r rK- RcpuHie oi Bowl m«h ImiitcJ ImhilitO 
Notice 

la (he hold?« of thu wuisrandinc 

U.s. $56,000,000 

3! j oer cent. Convertible Bonds due 2006 

^ . -O 
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Han Yang Chemical Corporation 

lilh "C.Miip in,"' 

<T|i* t* HEREBY GIVEN' to the holder* i-f the Bonds that the 
jivhlenJ m>..irc> with the r.Hi.«.4 0.06 th.il* per dure was approval 
|, % r t, w _ VUk . r ,| meecini; >4 -h.uehulden. held on 2<*th February. 19^2. 
The rco t-J d..rc f. >r the dn iJend w.v 51 m December. 19*1 . 

Pur-innt r.-. the i't..->. ision* of the Tnnt Deed constituting die Bonds, 
die ■' . ■nv..TK'ri fnee ...(the B. -nd- has teen adjusted as a result of the 
l dividend in shaft.- In n. W,.n 15.352 k. Won 14.868 effective from 1st 
l.inu.ifv. |"> C (rhe die alter the record date lor the dividend). 

2 itl . M.ircli l' au 2 Han Yang Chemical Corporation 
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Industrial Development Corporation of 
South Africa Limited 
8y«% DM 50.000.000,- Bonds of 1985/1992 

- Private Placement - 

Redemption as per May 1. 1992 

According ro 4 3 of the Terms end Conditions of the Bonds all Bonds 
will be redeemed at par on May 1. 1992. 

The Honds will be paid at 

Comm eir bank AVtiengewHschaft. Frankfurt/Main and 
ns branch offices in the Federal Republic of Germany 
The Bonds shall cease to bear inleresi as per April 30, 1992. 

The coupons as per May 1. 1992 will be paid separately. 

Sandfon. March 1992 

Industrial Development Corporation of South Africa Limited 


NOTICE TO THE WJUtRANTHOLDERS OF 

OD.VKYU ELECTRIC RAILWAY CO., LTD. 

Itla* 'OMipuni’j 

liearer Wumnit* to Mtfocribu for shares of common 
stuck of the Company ( the “Shares") Usued with 

CSS 150.000.000 2"Ni percent. Notes 1992 
CSS 150.000.000 4% per cent. Notes 1993 

"Adjustment of Subscription Prices” 

.Vet ice 1% hereby liiicn dint the Contpnnv has resolved at the met urn! of the 
Huinl »f Directors held on Oh March. l*K>2 to split the Shores (die 
“Stwcl. Split" » owned by the shareholders appearing oil the register of 
slid re holders ,jf (he i luinjviny as *t 17 hour* on 31st March. I«2 I Japan 
time » nt the nue uf uiic jioiut *ero five ( 1.05) Shares to one |1> Share held 
by them: provided. Imwcver. that the Fractious of u full Shunt occurring 
upon such Sioek Split s.|ia]| be sold a> n whole and die proceeds of the sole 
>hntl lie distributed to the shareholders entitled thereto in proportion to 
die-ir fractional interests, and as a result of such Stock Split the 
Subscription Prims* for the captioned two Warrants shall be adjusted ns 
follows: 

J. Bearer Warrants issued with VSf* 1 50.000.000 2\por cent. Notes 1*W3 
Subscript ion Price before adjustment: Von SriJS per Share 

Subscription Price after adjustment: Yen **46.80 per Share 

2. Bearer Warrants issued with CSS 1 50.0u0.0004 1 .-* percent. Notes 1993 
Subscription Price before adjustment: Yen 1.035 per Share 

Subscription I'riee after adjustment: Yen 976.30 per Share 

.3. Effective date of the adjustment: 1st April. 1993 

I Japan time) 

I'ndcr rite .unendment to die Commercial Code of Japan which took effect 
on 1st April. I****!, the term “Stock Split" means any kind of stock split 
In relation to the Shares and includes such free share distribution and 
swell diuderid it i shares to the vhnrchulden us arc prescribed in the 
Instruments constitutitu* the captioned two Warrants. 

OUAKYL 1 ELECTRIC RAILWAY CO.. LTD. 
S-3. NLshi-shinjuku l-choinc. 

Shlnjiiku-ku. Tokyo. Japan 

35th March, IV.»2 B> : The Mitsubishi Bank. Limited 


Takeover drive puts TNT on road to profit 

The Australian transport group is winning back investors’ confidence, writes Kevin Brown 

s 


m Peter Abeles. chief 
executive of TNT. the 
Australian transport and 
express mail group, lias a mes- 
sage to the markets: after a 
year of hectic deal-making, the 
group has sorted out its prob- 
lems and is on track for a 
return to profit. 

Sir Peter, 68, flew back to 
TNT's Sydney headquarters 
from Europe this week with 
three deals in his pocket. He 
believes these will put an end 
to investors' concerns about 
the group's profitability and 
liquidity. 

He also made clear his inten- 
tion to go on managing the 
company, which he trans- 
formed during the 1970s and 
1980s from a small haulier into 
an international shipping, avia- 
tion and tru ckin g conglomer- 
ate. 

"I have no plans to retire; I 
have not got time for it," he 
said in response to rumours 
that be intended to hand over 
management to one of TNT’s 
younger executives. 

Under Sir Peter's guidance, 
TNT expanded rapidly through 
the 1980s. from revenues of 
A$1.7bn (T7S81-29bn) in 1984 to 
A$4.5bn in 1990. At their peak, 
the shares were worth well 
over A$4 on the Australian 
Stock Exchange. 

However, the group ran into 
trouble early last year when 
institutional investors began to 
worry about the high level of 
debt incurred to finance 
growth. 

With bank debt and subordi- 
nated loans totalling A$22bn. 
compared with shareholders' 
hinds of Atl.lbn, TNT looked 
vulnerable to the growing 
recession in its main markets 
in Australia, the VS and the 
UK. 

There were also worries 
about the group's entrepre- 
neurial nature and its close 
relationship with Mr Rupert 
Murdoch’s News Corporation, 
which was then straggling to 
cope with severe financial 
problems. 

Like Mr Murdoch, Sir Peter 



TNT has simplified its structure by refocusing on its three core areas of distribution 


had shown himself willing to 
take big risks. In the UK, for 
example, TNT's big break- 
through came when its trucks 
carried Mr Murdoch's newspa- 
pers through the picket lines at 
News Corp's non-union print- 
ing plant In London’s Dock- 
lands. 

Sir Peter has also been noted 
for dramatic moves into new 
markets, usually in an attempt 
to establish domination as a 
precursor to improving mar- 
gins through economies of 
scale. 

In one spectacular deal, he 
bought five years’ production 
of the British Aerospace 146 
Quiet Trader, amounting to 72 
aircraft at about A$30m each. 
Only 24 were destined for 
TNT’s own transport activities 
- the rest were to be leased to 
other users. 

Investors were also specifi- 
cally concerned about Arise tt 
Transport Industries, which 
runs Australia’s biggest domes- 
tic airline, and An sett World- 
wide Aviation Services, an air- 
craft leasing company. 

The Ansett companies are 
jointly owned by TNT and 


News Corp, and both looked 
likely to suffer falling revenue 
as the recession and an over- 
supply of aircraft reduced 
demand- 


C 


oncem about the group 
was triggered by declin- 
ing profits in 1989 and 
1990 as European losses and 
the onset of recession squeezed 
margins. But it was not until 
the shares fell to a low of 75 
cents in January last year that 
the board reassesed its growth 
strategy. 

Since then, TNT has simpli- 
fied its structure by refocusing 
on its three core areas of inter- 
national express, domestic 
express, and commercial distri- 
bution. 

It has sold holdings in non- 
ane businesses such as Fos- 
ter’s Brewing Group and Nor- 
mandy Poseidon, the Austra- 
lian resources group, and 
substantially allayed fears 
about the exposure of the 
Ansett companies. 

The group made a net loss of 
AS 197m in the 12 months to 
June 1991 and a further ASSlm 
loss in the six months to 


December. However, the worst 
appears to be over, and inves- 
tors have begun buying the 
stock again, propelling it to 
nearly A$2 in recent trading. 

The key to TNT's revived 
confidence is four big deals, 
three of which were concluded 
last week. The deals are: 

• The flotation of 70 per cent 
of TNT Freightways. the 
group's US trucking business, 
to raise A$400m; 

• The acquisition of Chronos- 
ervice, a leading French 
express carrier, which fills a 
gap in TNT's network of 
domestic express businesses in 
Europe; 

• A sub-contracting agree- 
ment with Federal Express, the 
US carrier, for the delivery of 
inbound packages to 10 Euro- 
pean countries; 

• The setting up of GD Net, a 
Dutch-based joint venture 
which will merge the express 
mail and parcel activities of 
TNT and the post offices of 
Sweden, the Netherlands, 
France. Germany and Canada 

The FedEx deal, which cost 
less than US$18m, removes a 
big competitor from the Euro- 


pean market and gives TNT 
access to additional revenues 
of up to US$1 00m, although the 
group says it does not expect 
to retain the whole of FedEx's 
business. 

However, the most signifi- 
cant deal is the formation of 
GD Net, which is expected to 
generate additional revenue of 
US$120m in the first year. That 

will, in 1992-1993, help propel 
the European business into 
profits for the first time. 

In addition, the deal allows 
TNT to remove A$600m in 
long-term debt from Us balance 
sheet, helping reduce the ratio 
of long-term debt to sharehold- 
ers' equity to about 13or 1.4 to 
1 from from 22:1 in 1990. 

“We are on the way to a 1:1 
debt to equity ratio by 1993. 
The majority of it bas been 
done, and there is no question 
but that we will meet that tar- 
get Our debt has come down 
tremendously,” Sir Peter said. 

TNT puts much blame for 
the group's problems on the 
“unsophisticated’’ Australian 
market, which executives 
believe failed to understand 
the express business. 

“The way we were perceived 
in Australia bad a major 
impact on us overseas - the 
post office deal nearly col- 
lapsed three times because of 
the perception which built up, 
and other deals were also 
affected," Sir Peter said. “It did 
not matter how many times we 
said we could pay our bills, 
people just did not believe tt." 

TNT says it sees no indica- 
tions that the recession in its 
main markets is easing, but 
bopes for a rapid return to 
profitability once the European 
international activities move 
out of losses. "That will 
remove the biggest drag on our 
profits," Sir Peter said. 

He refused to say when prof- 
its might return to the record 
level of AS274m, achieved in 
1988. But he suggested the 
improvement might be more 
rapid than expected. “We don't 
want to wait five years. We 
want to do it fast." he said. 



David GledhilL emphasised 
the need to contain costs 

Second-half 
turnround 
at Cathay 
Pacific 

By Simon Davies 


John Fairfax unveils 
plans for 25% float 


To Holden of the Bonds with and without Warrants 
and/or the Warrants in caption 

Daishinpan Co., Ltd. 

<ihe "Company”) 

U.S. $70,000,000 

3!i per cent. Guaranteed Bonds Due 1992 

with Warrants tii subscribe for shares of 
common snick of rhe Company. 

U.S. $100,000,000 

4’j per cent. Guaranteed Bonds Due 1992 

with Warrants to sub*crihe for shores of 
common stock of the Company 

and 

U.S. $100,000,000 

2Ji per cent. Bonds Due 1994 

with Warrants to subscribe for shares of 
common slock of the Company 

Notice is hereby given ih3t the Company's trade name will change 
from Daishinpan C»\. Ltd. to APLLISCo..Ltd. with effect from 1st 
April. I**2. 

There will he no stamping or exchange of the Bonds with and 
without Warrants and the Warrants due to the change of the trade 
name, and the Company will keep its engagement regarding the 
payment of the principal of and interest on the Bonds and delivering 
Share-, issued upon exercise of the Warrants. 

Tlic Bonds with and without Warrants and the Warrants remain 
listed on the Luxembourg Stock Exchange under their former 
denomination followed by the indication of rhe new one. 

Tbe Daiwa Bank, Limited 
The Long-Term Credit Bank of 
Japan. Limited 
on behalf of 

2 m 1 i March. Daishinpan Co.. Lid. 


By Kevin Brown In Sydney 

JOHN FAIRFAX, the 
Australian newspaper group 
controlled by Mr Conrad Black, 
yesterday announced plans to 
float 25 per cent of its shares. 
The move is the last stage of a 
four-year recovery from a bun- 
gled takeover. 

Fairfax, which publishes 
the Sydney Morning Herald, 
the Australian Financial 
Review and other newspapers, 
said it would float 173.25m 
shares at A$l.20, capitalising 
the group at about A$830m 
(US$633.50). 

The flotation comprises 15m 
new shares and 158.25m clawed 
back from institutions which 
subscribed to an earlier equity 
raising by Tourang, the vehicle 
for Mr Black's acquisition of 
Fairfax. 

Mr Black owns 15 per cent of 
Fairfax through his Daily Tele- 
graph group In the UK. Hell- 
man and Friedman, the US 
Investment bank which co- 
owned Tourang, owns 5 per 
cent of the stock. 

The institutions which sub- 
scribed to the earlier float 
retain about 55 per cent of 
Fairfax, which was put into 
receivership by its banks in 
1990, two yeans after Mr War- 



Conrad Black: owns 
15% of Fairfax group 
wick Fairfax bought out other 
family shareholders in a highly 
leveraged takeover. 

A prospectus released by Ord 
Minnett, the firm of stockbro- 
kers, forecast a net profit of 
A$57m for the year to June 
1993. on revenue of A$782m. 
The prospectus said pre-tax 
profits would be ASL23m in the 
current year, and AS165m in 
1992-1993. 


Rediffusion (HK) partners 


NOTICE OF REDEMPTION 

DEN NORSKE BANK A/S 

(FORMERLY BERGEN BANK A/S) 

Yen 3,000,000,000 

7.3 per cent. Notes due 1994 

NOTICE IS HEREBY GIVEN that pursuant to 
Condition 6(g) of the Terras and Conditions of the 
Notes, Den Norske Bank A/S will redeem the Notes 
as follows: 

The redemption amount per Note: Yen 25,866.808 

The redemption date: April 3, 1992 

The Industrial Bank of Japan Limited 

as Calculation Agent > 


WHARF Communications, a 
wholly-owned subsidiary of 
Wharf Holdings, the main pub- 
lic company founded by tbe 
late Hong Kong shipping 
tycoon Sir Yue-kong Pao, 
announced it had reached 
agreement with the privately- 
owned CNT Group to form a 
partnership to own Redlffusion 
(Hong Kong), Reuter reports 
from Hong Kong. 

Wharf Communications will 
own 76 per cent of Rediffusion 
and become the managing 


partner. CNT, which 1s con- 
trolled by the family interests 
of Mr Tsui Tsln-tong, trill con- 
tinue to own the remaining 
interest, Wharf said. 

Mr Tsui Tsin-tong, Rediffu- 
sion chairman, said the new 
partnership would strengthen 
Rediffusion’s strategic and 
competitive position. 

“Rediffusion represents a 
strategic step for Wharf in the 
implementation of our telecom- 
munications strategy." said 
Wharf. 


Monopolies 
watchdog to 
pay BIL costs 

By Terry Hall in Wellington 

THE New Zealand Commerce 
Commission, the monopolies 
watchdog, has been ordered to 
pay Brierley Investments 
(BIL), the New Zealand invest- 
ment and trading group, 
NZ$20,000 (US$11,000) in costs 
by the country's High Court 
alter it dropped an action over 
the control of shareholdings in 
Air New Zealand. 

This was the final round in a 
protracted 'war* which began 
early last year when Mr Bill 
Dix, Q an Las chairman, said 
arrangements with other Air 
New Zealand shareholders 
including Brierley Invest- 
ments, American Airlines and 
Japan Airlines, gave Qantaa 
control of 50 per cent of voting 
rights on the Air New Zealand 
board. BIL consistently denied 
the accusations, and criticised 
the Commerce Commission for 
continuing with Its inquiry. 

Qantas owns 19.9 per cent of 
Air New Zealand and BIL 42.5 
per cent 

In deciding to drop the 
action, Dr Susan Lojkine, the 
Commerce C ommission chair-, 
man, said commission had 
effectively blocked Qantas 
from buying more shares with- 
out Its appro vaL 
Mr Paul Collins, BIL chief 
executive, yesterday attacked 
the way the commission con- 
ducted its inquiry “by press 
release”, and said the with- 
drawal of court proceedings 
was a vindication of BIL’s 
position. Statements made by 
the commission bad been dam- 
aging when they had been 
found to be untrue. He accused 
the commission of being anti- 
business. 

Last month, the commission 
reopened the matter by 
demanding firm assurances 
from BIL that it was not 
involved in any secret arrange- 
ment to give Qantas greater 
control of Air New Zealand. 


Net profits up 13% 
at Jardine Fleming 


By Simon Davies 
In Hong Kong 

JARDINE Fleming, tbe Hong 
Kong merchant banking joint 
venture between the colony’s 
Jardine Matheson and Robert 
Fleming, tbe UK merchant 
bank, announced a 13 per cent 
increase in 1991 net profits to 
US$84m, up from US$74m in 
1991. This represented a 53 per 
cent return on shareholders' 
funds. 

The fund management 
operations had a good year, 
with funds under management 
increasing by 36 per cent to 
USglObn. However, with Japan 
proving the weakest leading 
world stock market for the sec- 
ond consecutive year, the 
group has shifted its emphasis 
towards a wider range of Aslan 
markets. 

The broking operations per- 
formed strongly. Mr Alan 
Smith, managing director, said 


that, even In the weak Japa- 
nese market, Jardine Fleming 
. achieved greater broking vol- 
umes, through substantially 
increasing its domestic sales. 

The broking operations also 
benefited from the opening up 
of the South Korean and Tai- 
wanese markets to overseas 
investors, since it had already 
established offices in Taipei 
and Seoul. 

Jardine Fleming profited 
from the issue of a number of 
covered warrants on blue chip 
Hong Kong companies, while 
the wholesale banking busi- 
ness also saw earnings growth 
from its foreign exchange and 
options operations. 

The results, which were in 
line with expectations, showed 
a substantial Increase in oper- 
ating profits, since the 1990 
results had been boosted by 
the exceptional profit from the 
sale of its stockbroking inter- 
ests in Taiwan. 


CATHAY Pacific Airways, the 
international airline subsid- 
iary of Hong Kong's Swire 
Pacific group, announced a 
significant recovery in the sec- 
ond half of 1991, with net 
profit for the full year failing 
to HK$2,95bn (US$380m), only 
1.5 per cent below 1990's fig- 
ure of HK$2B95bn. 

Cathay had posted a 21 per 
cent drop in earnings at the 
interim stage, and the full- 
year results were above mar- 
ket expectations. 

Earnings benefited from the 
weakening of the US dollar in 
the second half of the year, 
due to the amount of non-DS/ 
HK dollar denominated reve- 
nues. The airline also achieved 
improved productivity levels. 

Mr David G led hill, chair- 
man, said: “The year's results 
have been greatly influenced 
by the Gulf war and the con- 
tinuing worldwide recession." 
There was also an impact from 
the rising fuel price daring the 
war and increased price com- 
petition “as airlines straggled 
to conserve or improve cash 
flow", he said. 

There was a marginal 
decrease in passenger load 
factors, falling from 75.9 per 
cent to 73.6 per cent during 
the year, reflecting the weak 
market during the Gulf war. 

Mr Gledhill was upbeat 
about the prospects for 1992, 
despite continuing 
double-digit inflation and the 
uncertain economic outlook. 

"We look forward to a more 
prosperous 1992, albeit with 
some caution in respect of the 
progress of the world's mayor 
economies,” he said. However, 
he emphasised the need to 
contain costs in an 
inflationary environment. In 
order to benefit from the 
airline's higher capacity 
increase in 1992. 

The company recommended 
a final dividend of 31.5 cents, 
bringing the full year pay-out 
to 42 cents, the same as in 
1990. 


BTR Nylex poised to bid 
for Westinghouse shares 


BTR Nylex, the Australian 
man ufa c turing and jun’tag iw g 
concern which is 64 per cent 
owned by BTR of the UK, is to 
bid for the minority shares in 
Westinghouse Brake and Sig- 
nal (Australia), Renter reports 
from Melbourne. 

The move follows a £1.5bn 
takeover by BTR of Hawker 
Siddeley, the UK aerospace 
group, -which held 85 per cent 
of Westinghouse. 

BTR Nylex said it would 
offer A$10 cash for eacb 
Westinghouse share, with an 
alternative offer of BTR Nylex 
shares. But it did not elaborate 
on tbe scrip offer. 

BTR Nylex said the number 
of shares on issue was 7.8m- 
Westinghouse Brake and Sig- 
nal shares last traded 


on February 28 at ASEL20. 

BTR Nylex said: "The acqui- 
sition of Westinghouse enables 
□s to secure a significant 
expansion of our existing rail 
businesses in tbe rapidly grow- 
ing Australian and Pacific Rim 
markets.” 

It said Westinghouse had a 
strong technology manufactur- 
ing base in Australia. “Nylex 
has the management capability 
to ensure an enhancement of 
its earnings from the develop- 
ment of these combined 
resources." 

BTR Nylex said it expected 
the formal offer document 
would be lodged no later than 
March 30 and the formal offer 
to be made to Westinghouse 
shareholders by no later t han 
April 13. 


Manii turns in 
first loss since 
stock listing 

MARUI, the Japanese 
department store chain, 
reported an 8.7 per cent fall in 
pre-tax profit to Y57.3bn 
($428m) for the year to the end 
of Jan nary, the company's 
first profit drop since its stock 
was listed In 1963. writes 
Robert Thomson. 

The company blamed a slim 
0.6 per cent increase In sales 
to Y569bn on the slowdown in 
the economy, which has 
eroded business confidence 
and been accompanied by 
meagre growth in consumer 
spending. 

Marnl is best known for its 
fashionable, youth-oriented 
department stores, and has 
been hit, along with other 
retailers, by sluggish sales of 
lnxnry items and higher 
priced clothing lines. 

For the current year. Lhe 
company, which has expanded 
aggressively in recent years, is 
expecting a 12.7 per cent fall 
in pre-tax profit to YaObn. 
though sales are expected to 
rise 5.4 per cent to Y 600 bn. 


Sekisui House under pressure despite rise 



i ££./'. P£Aa-AN£WTSlJIUW« SOWTy 

(Incorporated in England under the Bunding Socteties Act 1988) 
Issue of up lo an aggregate of 

£200,000,000 

Subordinated Variable Rate Notes 
with a maturity of 12 years 

Notice is hereby given that for the three months interest period from 
March 23. 1992 to June 23. 1992 (92 days) the Subordinated Notes 
will carry an interest rare of 11.575%. The interest payable on 
June 23, 19 92 for the Subordinated Notes will be £290.96. 


By: The Chase Manhattan Bank, N.A. 
l on don. Principal Paying Agent 

March 25 . 1902 
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CHASE 


By Robert Thomson In Tokyo 

SEKISUI HOUSE, Japan's 
largest builder of houses, 
reported a 1,5 per cent increase 
in pre-tax profit to Y89.5bn 
($640m) for the year to the end 
of January, but admitted that 
the property market slump has 
put the company under 
extreme pressure. 

Sales rose by only 4.4 per 
cent to YljQ77.4b0 after a 22.7 
per cent increase in the year- 
earlier period, while cash 
deposits plunged by 43.6 per 
cent and payments receivable 
jumped by 55 per cent, 
reflecting clients' payments 
difficulties. 

Prices for apartments on the 
fringe of Tokyo have Men by 
as much as 30 per cent, and the 


fall has been even larger in 
some parts of Osaka. The aver- 
age decline in land prices 
nationally is generally reck- 
oned at 30 per cent over the 
past two years. 

The housing industry is suf- 
fering from a build-up of inven- 
tory, and complains that uncer- 
tainty over the next cut in 
official interest rates is 
prompting buyers to delay 
planned investment. 

Sekisui said that its stock of 
saleable land rose from Y227bn 
a year ago to Y353bn at the end 
of January, following a 22 per 
cent fall in real estate sales. 
Home construction revenue 
rose by 1Z8 per cent, though 
the company expects difficulty 
In moving unsold properties 
during the current period, for 


which total sales are forecast 
to rise only marginally to 
Yl,120bn. 

Property companies were 
bruised last year by a Ministry 
of Finance order to Japanese 
banks to limit their property- 
related lending. That order, 
intended to reduce banks’ 
exposure to the market and to 
clamp down on speculators, 
was lifted at the end til last 
year, and some pressure on 
builders will be eased. 

Sekisui said the property 
market was hurt by high inter- 
est rates, the weakness in the 
Tokyo stock market, and 
reductions in capital invest- 
ment One result was a 330,000 
fall to L87m in new housing 
starts reported Last year by all 
Japanese builders. 


The company said the “over- 
all environment has become 
particularly difficult", and 
cited a fall in second-hand 
prices as a cause for concern 
for new home builders. For the 
current year, Sekisui is fore- 
casting a 10.6 per cent fall in 
pre-tax profits to Y80bn. 

• Marubeni, one of the leading 
Japanese trading companies, is 
negotiating the acquisition of 
around 10 per cent of Californ- 
ia-based E0, a company affili- 
ated to AT&T, the US telecom- 
munications concern, for an 
undisclosed sum, Reuter 
reports from Tokyo. 

Meanwhile, Matsushita Elec- 
tric Industrial, of Japan and 
the world's largest consumer 
electronics group, is consider- 
ing acquiring capital In EO. 


Notice to Warrantholders 

Australia and New Zealand 
Ba nk i n g Group Limited 
A-C-N.005 357 522 

(Incorporated uitli litruttil WnLrv m the State of Mcton* AiuimlwJ 

13% Notes due 1992 

widi separate Warrants to Subscribe for Ordinary Shares 
of Australia and New Zealand Banking Group limited 

The Bank announced a 1 for 5 Renounceahle Rights Issue on 29th 
January, 1992- 

In accordance with the Terms and Conditions of the Warrants. notice 
is hereby given that an adjustment has been made to the Subscription 
IMce and the number of Ordinary Shares to be issued on exercise of 
the Warrants in accordance with Condition 5(e). Each Warrant now 
entitles the balder thereof on and after ?lsr February. 1992 and un 
to md inciuding 5* August, 1992 ithe “Final Exeter Date”) to 
Mibscnhe for 4b Ordinary Shares at a price of AS+-47 per Ordinary 
Share (the Subscription Price"). 


0 Bankers Trust 
Company, London 
25th March, 1992. 


Agent Bank 
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Former government adviser 
is named Lloyds chairman 


By Robert Poston 
in London . 

LLOYDS Dank, the UK's most 
profitable clearing b ank .yes- 
terday ^announced that Sir 
Robin fobs, former head of a 
the prime minister’s ‘think 
tank*, would be its next chair- 
man. Sir Datfd Walker, the 
outgoing chairman of the Secu- 
rities and Investments Board, 
will become a deputy chair- 
man. 

Bankers said Sir David 
would be groomed to succeed 
Sir Robin, who is likely to be 
chairman for a comparatively 
short period, possibly no lon- 
ger that two. years. Lloyds felt 
it could not appoint Sir David, 
a former director of the 
of England, to the top job now 
because he has no commercial 
banking experience. 

Sir Robin, who from 1980 to 
1982 was head of the govern- 
ment’s Central Policy Review 
Staff, w£Q take., over from the 


current chairman. Sir Jeremy 
Morse, early next year. He is 
aged 65, two years older than 
. Sir Jeremy. 

Sir David will become a dep- 
uty' chairman, the title cur- 
rently held by Sir Robin, on 
July l. Sir Robin said he expec- 
ted Sir David would work for 
Lloyds “foil-time”. He refused . 
to comment on whether Sir 
David would succeed biwi- 

“It was necessary for me to 
do the job for a spell," Sir 
Robin said. It was not a job he 
■had expected to take when he 
became a deputy nhaimum of 
Lloyds in October 1988. 

A senior executive of Lloyds 
said Sir Robin was ** well-liked 
and well-respected in the 
bank”. Sir Robin said he hgd 
been spending three days a 
week in the bank, concentrat- 
ing on “strategic issues". 

Some bankers said they 
thought Mr Brian Pitman, 
Lloyds' chief executive, might 
be disappointed not to get the 


chairmanship. However, as 
Lloyds has a tradition of 
choosing outsiders for the 
chairman’s pest, it is unlikely j 
he considered himself a serious : 
contender. 

“Brian is a hands-on chief 
executive" said a banker. “1 
am sure he would find it very 
difficult to play a non-execu- 
tive chairman’s role." 

Lloyds said, however, that 
Mr Pitman, who at 60 bas 
reached the normal retiring 
age for Lloyds’ executives, will 
stay as chief executive until 
1996. 

It also said Mr John Davies, 
who has been playing the role 
of his deputy, will be given the 
title of deputy chief executive. 

Sir Robin spent most of his 
' career at Imperial Chemical 
Industries, one of the UK’s two 
biggest manufacturing compa- 
nies, where he became an exec- 
utive director in 1976 and spent 
much of his time involved in 
planning. 


P&O beats profits forecast 


By Maggie liny 
in London 

RESULTS that were better 

than feared and thp 
of a property joint venture 
helped the share price of Pen- 
insular and Oriental Steam 
Navigation Company (P&O) 
jump 32p to 416p yesterday. 

Pre-tax profits for 1991 were 
17 per cent lower at £217.4m, 
but the City had been expect- 
ing a figure of about £200m. 
There was also relief over the 
ending of the uncertainty sur- 
rounding the future of Pall 
Mall Properties, P&O's joint 
venture with Chelsfield, Mr 
Elliott Bemerd's private prop- 
erty company. 


P&O is to pay £50.2m for 
Chelsfield ’s half-share in Pall 
M a l l , which was set up when 
the two companies bought 
Laing Properties in April 1990 
for £495m. However, Chelsfield 
is buying back a half-share in 
Laing Properties Inc, the US 
business for £33m. Chelsfield is 
also buying 40 per cent of Pall 
Mall’s UK properties for £LSlm. 

Chelsfield will finance the 
purchases through a private 
placement of shaves raising up 
to £80m. Of that, £S5m has 
already been tied up, including 
£10m freon P&O. It is also bor- 
rowing £162m, of which £60m 
is a 10-year subordinated loan 
with equity warrants. 

Mr Berne rd said that with 


CheVsfield’s existing business 
this would give the group gross 
assets of £340m, financed by 
£180m of debt and £l60m of 
equity. He plans to obtain a 
quote for the company either 
through a listing or a reverse 
takeover as soon as practica- 
ble, he said. 

The effect on P&O will be to 
bring £525m of debt on to its 
balance sheet, taking gearing 
from the December 31 1991 
level of 47 per cent to a pro- 
forma 70 per cent Lord Ster- 
ling, cbairman i this Was i 
“eminently comfortable” con- 
sidering the cash flows from 
the group’s property business. I 
Details, Page 22; Lex, Page 16; , 
Observer 14 I 


George Fisher tumbles to SFr42m 


GEORGE Fisher, the Swiss 
foundries and machinery 
group, suffered a 47 per cent 
slump in consolidated net 
profit to SFr42m ($28Jm) last 
year, and the directors are rec- 
ommending a 20 per cent cut in 
the dividends, writes Ian Rod- 
ger in Zurich. — 


Consolidated sales were 
unchanged at SFriL5bn, hut the 
worldwide economic downturn 
pul pressure on margins, the 
company said, the manufac- 
turing technology division, 
which produces specialised 
machine tools, had an “alto- 
gether unsatisfactory result”. 


An improved result is expec- 
ted in 1992 even if economic 
conditions remain unchanged. 

To simplify the capital struc- 
ture, the directors are also pro- 
poring to convert the participa- 
tion certificates into bearer 
shares on the basis of one 
share for every five PCs. 


Polish bank 
increases 
capital 
fourfold 


By Christopher Bobmsfcl 
in Warsaw 

BANK IG, one of Poland's 
larger private banks, has 
reported a fourfold increase on 
Us original S7.ibn zloyts capi- 
tal and reserve funds follow- 
ing the sale of new shares pins 
a bonus issue. 

Bank IG has also retained 
Coopers and Lyhrand Deloitte, 
the international accountancy 
firm, as advisers on the possi- 
ble sale of 25 per cent of the 
bank to a foreign bank. 

The capital increase brings 
Bank IG’s capital adequacy 
ratio to 7 per cent, according 
to Mr Boguslaw Kott, the bank 
chairman. This is In line with 
changes in banking laws to be 
implemented soon which 
require Polish domestic banks 
to achieve a 6 per cent ratio by 
the end of this year. 

Of the capital and reserves 
increase, 42.5bn zloyts comes 
from a scrip issue alter share- 
holders agreed last December 
to trite new shares in place of 
an interim dividend for the 
first nine months. 

A further 131.4bn zloyts 
came from shares placed 
mainly with existing investors 
such as Warta and PZU, the 
state-owned insurance compa- 
nies. 

PZM, a large Polish shipping 
company based in Szczecin 
which has taken a 9-6 per cent 
share in Bank IG, Is also a 
new shareholder. 

Bank IG reported a 23.3bn 
zloyts ($l.7m) net profit in 
1990 while the first nine 
months of last year saw net 
profits reach 6l.2bn zloyts. 

The bank has also applied to 
Poland's Securities Commis- 
sion for permission to be listed 
on Warsaw’s fledgling stock 
exchange. If successful. Bank 
IG would be the first bank to 
appear alongside the 11 com- 
panies whose shares are 
traded twice a week on the 
exchange. 

• Aachener und MOnchener 
(AMB), the German financial 
holding company, said It has 
agreed with French bank 
CreditfLyonnais to begin talks 
on Credit Lyonnais taking a 
stake in AMB’s banking unit, 
BfG Bank, Reuter reports. 


Ciba-Geigy tests its formula 

Paul Abrahams on the company’s attempt to shed its secretive image 

W HEN Dr Alex — — 

Krauer, Ciba-Geigy's 
chairman stands Up 


W HEN Dr Alex 
Krauer, Ciba-Geigy's 

chairman , stands Up 

to present the group's year-end 
results tomorrow, it will signal 
two significant steps in his 
attempt to transform this con- 
servative Swiss chemicals com- 
pany. 

By announcing the figures In 
London - the first time one of 
the three Basle-based chemi- 
cals groups has unveiled 
results outside its home town 
- he will reinforce his efforts 
to end the company’s Swiss 
secrecy. And he expects to 
demonstrate the first benefits 
of a fundamental reorganisa- 
tion he launched two years 



Dr Krauer hopes the location 
of today's presentation will 
demonstrate his commitment 
to foreign shareholders after a 
decision, two years ago to mak e 
tlie company’s shares available 
to non-Swiss nationals. This 
was done, said Dr Krauer, 
because the Swiss market was 
no longer large enough to sus- 
tain the group's share price. 
More than 25 per cent of Ciba- 
Geigy’s shares are held outside 
Switzerland. 

The requirements of foreign 
investors forced Ciba-Geigy to 
divulge information previously 
considered secret. This coin- 
cided with restructuring of the 
group by Dr Krauer. 

When he took over in 1987 he 
compared the group to a super- 
tanker, providing synergies of 
scale, but difficult to manoeu- 
vre. The group, which dates 
back to 1758. bad become com- 
placent, said Dr Krauer. 

“We were spoilt for far too 


Alex Krauer: we must allow 
people to make mistakes 

long," he said. “Everything 
was too obvious and easy, and 
this had to be changed.” 

Dr Krauer launched bis reor- 
ganisation, known as Vision 
2000, in July 1990. It aimed to 
cut bureaucracy, make the 
organisation more commer- 
cially flexible - by giving the 
operations greater indepen- 
dence and encouraging entre- 
preneurial behaviour from 
employees - and open the 
business to the public. 

Relations with the public 
had suffered after a fire at a 
neighbouring Sandoz plant led 
to 30 tonnes of dangerous agri- 
cultural chemicals, including 
200kg of mercupr. being 
washed into the Rhine. 

Dr Krauer said Ciba-Geigy 
also needed to be more flexible 
in its response to the increas- 
ingly competitive commercial 
environment. Bulk chemicals 
producers, for example, were 


Electrolux sees no let-up 
in market conditions 


By Andrew Baxter 

ELECTROLUX, the Swedish 
household appliances multina- 
tional which has suffered a 
sharp fall in profits over the 
past two years, said yesterday 
that market conditions would 
continue to be harsh In 1992. 

"Top priority has been 
assigned to improving profit- 
ability through internal pro- 
grammes," said Electrolux, one 
of the world's top two 
manufacturers .of white goods 


with Whirlpool of the US. 

The company's forecast was 
included in its final results 
statement for 1991, which dif- 
fers marginally from figures 
released on February 4. 

Profits after financial items 
tumbled by 26.8 per cent to 
SKrl.OSbn ($170m) from 
SKrl.40bn in 1990. Earnings 
per share after full tax fell to 
SKT5.20 from SKrlO.10, while 
the return on equity after foil 
tax declined to 2.3 per cent 
from 443 per cent. 



State of Israel 

MX Holdings Ltd. 


bank leumi le-israel 


M.I. Holdings Ltd., on behalf of the Government of Israel, and Bank Leumi Le-lsraet Ltd., hereby 
announce that they intend to jointly sell a block of shares comprising over 50% of the voting rights 
and issued share capital of Union Bank of Israel Ltd. 

The final number of shares to be offered, and the terms and conditions of the offering, shall be 
determined by M.l. Holdings Ltd. and Bank Leumi Le-israel Ltd., in their sole discretion. 

Any party interested in obtaining a descriptive memorandum containing detailed information with 
regard to Union Bank as well as the financial statements as of December 31, 1991, and the 
planned sale procedure, may request same from M.l. Holdings Ltd., 35 Shaul Hamelech 
Boulevard, P.O.Box 33770, Tel-Aviv 61336, Israel. Tel: (972)3-6918035; (972)3-6916924; 

Fax: (972)3-6917642. 

This notice does not constitute an offer to sell any securities in any jurisdiction in which, or to any 
person to whom, such an offer would be prohibited, and such an offer may only be made in- 
compliance with applicable laws. 

M.l. Holdings Ltd. and Bank Leumi Lerlsrael Ltd. reserve the right, in their sole discretion and 
without further notice, to change the sale procedure, to accept or reject any proposal, to withdraw 
the above mentioned shares from sale, and to take any other action with respect to the proposed 
sale as they may determine. 

Any party interested In purchasing the block of shares shall so notify M.L Holdings Ltd. not later 
than April 30, 1992, in the manner described in the descriptive memorandum. 


NOTICE TO THE HOLDERS OF 

KTAS 

Kjebenhavns Telefon Aktieselskab 

(Copenhagen Telephone Company, Incorporated) 

FRF 600,000,000 Retractable Bonds due 2002 


Notice is hereby given that pursuant to clause lb) of paragraph 
Interest of the Terms and Conditions of the Bonds, the Bonds shall 
bear interest lor the five-year period commencing Apnl 28. 1 992 
ai a rate which shat be equal to 0-20 % per annum above the yield 
of the OAT 3.5% 1997 quoted on the Reuter page CDCP by 
the Caissa des D4pdK et Consignations at noon (Paris time) on 
April 24, 1992, such rate being rounded to the nearest whole 
mu/tiple of Vb%. 

The new interest rate resulting from the above-mentioned formula 
will be published in accordance with the Terms and Conditions of 
the Bonds on April 29. 1992. 

Notice is further given that, pursuant to paragraph Prepayment ar 
the Option of the Bondholder, the holder of any of the above Bonds 
wiB have the option to have such Bonds redeemed by KTAS at 
par on April 28. 1992 («lhe Interest Option Date»l. 

To exercise such option, the holder must surrender such Bonds 
to be redeemed (together with an coupons appertaining thereto 
which mature after such Interest Option Datal to the Fiscal Agent 
or the Paying Agents, at the addresses mentioned on the Bonds, 
again st issuance by any paying bank to which the Bond has been 
surrendered, of a receipt, not more than 30 not less than 15 days 
prior to the Interest Option Date. 

Fur th ermore, notice is hereby given that the payment of 
principal and Interest on the Bonds is unconcfitionaBy 
guaranteed by the Government 

of the Kingdom of Denmark. The Fiscal Agent 

KrecBetbank 

Luxembourg. March 25, 1992 Luxembourg 
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JBf°B 

UQUIBAER 


JBp°B 


JBf°B 


TTiTUT 


jugus Baer U.S. Dollar Fund Limited Julius Baer U.S. Dollar Bond Fund Ltd. Jufius Baer D-Mark Bond Fund Ltd. 




NOTICE IS HEREBY GIVEN of ihe Annual 
General Meeting U be heMil Julius Baer Bint ' 
■nd That Company Ltd. Butterfield House, 
Grant! Cayman. Cayman Minds, on the Mih 
itaref April. 11a.m. 

1. lb receive ami amide* and. if thought Gl, 
adopt tha accounts presented by tho Directors 
for the yeer ended JtalDeoeaibec 1991 and the 
report* a t Ihe Directors and Auditor*. 

2. 7b Miry the adi of DiiecMre. 

3. 1b rental Me Mart A. McCtater and 
MLDiffmtlESoKihiaitoBnanfof'Direaofi 

A 1b appoint A ud ito rs and autborieo foe 
Directors to tu ihe AudhorT remuneration. 

By order rtf Mr Booed Updbaer. Johns Barr 
U.S. Dollar RudUotird. KO Bor 1 100. Grand 
Cayman. Cayman Isiaath. 

A tfrarrhoWrr hnldntg rqgnh*ed shares is cn- 
i] lied in annul, wae and aptuim one or more 
proidcs lo BUcttd sitd rate inst e ad w him. 
A p<wiy neednMItta itMrrlwMtroftlK com- 

Athai^WfflttVdtfl|bearerUi*r«ise B riri^ 
in attend and vole Esewtiif these rinMsrt 
A* 

Bn* Jaflm B*ct £ CV. D4, 

Be* Mart* Hrk, Brrie Mari* 

London EC3ATNE, 

IbikdKb 

SorUtt Kacalre Iidla* B«*r SA G«ot*a 
2.baakt*rddaTUfKcRO.BM . 

mi (WtUSAmlM ‘ 


on presentation at [he Meeting of too bearer 
certiftcaie or saUsfasoiy evidence of Ihe hold- 
ing. Such evidence may be oMamedbyde- 
poriib«lJieiMJficD«r ’*fUioo6ofUK A#a>U - 
listed beta* against written recefet.whtti imm 
be produced at the Meeting. 

Copies OS ihe Annual Report mdudin« 

Audited Accounts arc andbbfe for tmpoenon 

and nmy be obnmetf at ihe reslsureii oOke « 

.' die Company and Com the AseitttUsudbelOw 

Time art no service commas in Bristow*' 
between (he Company and any of lb Dirccwn 

and noor are proposed. 

' Buiicipannfl stores ait listed on- ihe London . 
Sue* Exchange and particulars of the Com- 
pany are available in the Bale! SitiHhml So- 


ZW March. 1992 

Secretary and Rtukino'! 

Jnte Baer Baak andltau Company Ud- 

BotHfflefd Haase. EaSmc IIW 

Good Cayman. Carmen faUnfo 

05 

Bank JaUns Baer A Ce. Lid. 
Bitobefstmce M. EO. Bax. SSI# Znrtcb 
S cton ia ari 

FInl AadubB Bank 
Gabto2L.EaB»ieZ.lSU Vhm-. 

• AaMa 


NOTICE IS HEREBY GIVEN of the 
Annual General Meeting to be beM at 
Julius Baer Bank and TVust Company 
LuL, Butterfield House, Grand Cayman. 
Cayman Islands, on ihe Wlh day of 
April. Wl at 10 a.m. 

1. T> receive and eonaidet and. iT 
thought fit. adopt the accounts presented 
try Hie EXiecun for the year ended Jin 
Decern bet; 1991 and the reports or (he 
Directors and Auditors. 

Z To ratify Iho acts of Diredors. 

3. To appoint Auditors and authorize 
the Director w fix ihe Auditors' 
remuneration. 

By ardor of Ihe Board DaUar-Baet, Julius 
Boer (IS. Dollar Band Fad knitted. HO. 
Box IK/0. Grand Oynua. Cayman /Bands. 
A shareholder entitled to attend and vote 
b entitled to appoint one or more proxies 
to attend and vote instead of him. A 
proxy need -not abo be a shareholder 
Exercise oT these rights hi respect of 
bearer (hues will bo recognized only on 
presentation at ihe Meeting of the bearer 
eerrifSaue or mib&cnuy evidence of ihe 
holding. Such evide n ce may be obtained 


■ hboft ,Ui Hatol ttotBO) 


by depositing ihe certificate with one of 
die Agenis fisted below against written 
receipt, which must be produced ai the 
Meeting. Any instrument of proxy 
should be. delivered lo an Agent not less 
than two business days prior to the date 
of the Meeting. 

Copies of the Annual Report including 
Audited Accounts are available for 
inspection and may be obtained al Ihe 
regfetwed office of the Company and 
from the Agents Ihoed below. 


, tnrenwmM la ifc. Com kto* vllh lo*rd BaUSi, I 


23rd Match, 


Secretary and Rtfitnrar: 

Julius BacrBaafc and l>usl Company Lid. 
BaUafleU House. EO. Bax 11M 
Grand Cayman, Cq™a Man da 

Agents: 

Bask Julios Ban tCa. UrL 
BahtthafMresseJd.EQ. Box, 9)10 Zurich 
Swittcttend 

Sod£t£ Bancalre Julias Baer SA Geo&ve 
2, boolrrad do TWO ire 
BO. Bat, 1211 Geneva n 
Swhzerlaad 


NOTICE IS HEREBY GIVEN of ihe 
Annua! Genera! Meeting to be held al 
Julius Baer Bank and Trust Company 
Ltd, Buuerfidd House, Grand Cayman, 
Cayman Islands, on the Mth day of April, 
WW at 10:30 a. m. # 

1. To receive and consider and. iT 
thought Si, adopt the accounts presented 
by the Directors for the year ended 31y 
December; 1W1 and ihe reports of die 

Directors and Andium. 

1 lb reiiTy the acts of Portion. 

3. lb appoint Auditors and authorize 
the DirccJuts to fix the Auditors' 
remuneration. 

By order qf the Board D-Mark-Boer. Julius 
Baer D-Mark Bead fund Unshed, PO. Box 
JKXL Grand Cayman, Cayman ft lands. 

A Shareholder entitled lo attend and vole 
is entitled to appoint one or more prones 
to attend and vote instead of trim. A 
prow need mi aho be a shareholder 
EseiDse of these rights In respect of 
bearer shares will be recognized only on 
presentation ar the Meeting of the bearer 
certificate or atafactory evidence of the 
toldnQ. Such evidence may be obtained 


by depositing ihe certificate with one or 
Ihe Agents luted below against written 
recei p t, which must be produced at the 
Meeting. Any ‘ marunKnl of proxy 
should be delivered lo an Agent not less 
than two business days prior to the dele 
of die Meeting. 

Copies of the Annual Report mduding 
Audited Accounts are available for 
inspection and nuy be obtained at the 
registered office of live Company and 
from the Agents listed below. 

Did Match. ]<*2 


Secretary and Reghirer: 

Julius Baer Bank andTfibl Company LltL 
BuntrfieM Hqbk.RO. Boa I1W 
Grand Cayman. Cayman Ida nth 

Agents: 

Bank Jnlln Baer St Co. Ltd. 
BahaboCstresse 36, fi O- Box, 8010 Zorich 
Swiberiiad 

Sod&t Baoorire JuBus Baer SA Gobi 
2, boulevard duThtdlre 
RO. Box, U1I Geneva II 
Switzerland 


moving into the Swiss compa- 
ny’s traditional high-margin 
niche businesses and Dr 
Krauer said that every signifi- 
cant chemical group, apart 
from Dow of the US. was enter- 
ing its markets. 

The need for change was also 
internally driven, said Dr 
Krauer. “All big companies 
have a tendency towards 
bureaucracy and fat. Ciba- 
Geigy was no exception.” he 
said. 

The organisation consisted of 
about 140 subsidiary compa- 
nies, split into business divi- 
sions, geographical operations 
and other functions with exper- 
tise, for example, in finance 
and legal affairs. 

"The functions had too much 
weight. Their motivation was 
to do a professionally good jab 
- a laudable ambition, but one 
that led to perfectionism. The 
object of business is results, 
and if you are over-perfect you 
don’t achieve the best results," 
said Dr Krauer. 

He launched a programme to 
cut 10 per cent of the 24.000 
staff in Switzerland, where per- 
sonnel costs had been rising. 

He has also tried to make the 
organisation more flexible by 
persuading senior managers to 
delegate under a system he 
described as “directed auton- 
omy". 

Dr Krauer admitted imple- 
mentation of Vision 2000 had 
not been completely successful 
“You never reach your objec- 
tive 100 per cent. Although per- 
formance is dependent upon 
other elements, there is no 
doubt that we will see the ben- 
efits of the changes on the bot- 


tom line when we announce 
our results.” 

Many managers resented los- 
ing power. However. Dr Krauer 
said, they previously only had 
a form of “pseudo-power" 
based on a hierarchical setup. 
He said their task was now 
more demanding because they 
were being asked to influence 
people through personality and 
professional competence. 

Dr Krauer said: “Quite a lot 
of the people further down the 
organisation had been asking 
loudly for greater responsibil- 
ity. but when we gave it to 
them they didn't use it. A num- 
ber weren't willing to take 
risks and kept ringing Basle to 
cover themselves. In 60 per 
cent of the cases, it was a ques- 
tion of tr aining and leadership. 
We must allow people to make 
mistakes -- though not too 
man y" 


D r Krauer bas set up a 
reward system for 
about 1,000 managers 
world- wide based on perfor- 
mance. Basle-based managers 
can increase their salaries by 
20 per cent if they reach then- 
targets, or lose 10 per cent if 
they fail. In 1990, when profits 
fell 30 per cent, most manag- 
ers' salaries felL "This was cer- 
tainly the case of the executive 
committee of which I am a 
member.” said Dr Krauer. 

“I can't say we're perfect. 
But the momentum is building 
up and we are moving in the 
right direction,” he added. How 
far in the right direction and 
whether his own pay-packet 
increases, he will demonstrate 
on Thursday. 


Italian foods group raises 
sales 15% to L2,754bn 


By Haig Simonlan 
In Milan 

BARILLA, the privately-owned 
Italian foods group which has 
been expanding rapidly in 
recent years, raised group sales 
by 15 per cent to L2,754bn 
($2.19bn) in 1991 and expects 
turnover to reach L3.400bn this 
year. 

Net profits in 1991 surged by 
almost 60 per cent to Ll55bn. 
representing a significant 
recovery after two years of 


heavy investments on acquisi- 
tions and investments in exist- 
ing facilities, which had 
depressed earnings. 

Barilla is Italy’s biggest pas- 
ta-maker, and also has a sub- 
stantial presence in the market 
for biscuits and cakes. 

Much of this year's forecast 
sales growth will stem from 
the expected purchase of frill 
control of Pavesi, a state- 
owned foods group, in which 
Barilla bought a 49 per cent 
holding last year. 




AGRICULTURAL 

BANK OF GREECE S.A. 

PRIVATISATION IN GREECE 
INVITATION FOR EXPRESSION OF INTEREST 
in the purchase of ihe shares 
of ASTY Cooperative and SYNERGAL Ltd. 

Within the Greek government's privatisation policy, the Agricultural Bank of 
Greece SA. ("ATE") intends to sell its shareholding (100%) in ASTY 
Cocpemivc «nd (93.75%) in SYNERGAL Ltd. u* interested investors. J.S. 
Gadd A Co Limited, in association with KANTOR Management Consultants 
Lxd of Greece, have been given the exclusive mandate by ATE to an as 
financial advisors in the divestiture of the above shareholding*. Offers may 
be submitted by investors or group of investors interested in the purchase of 
ATE's shareholding in each or/and both companies. 

Brier Presentation of ASTY Cooperative 

ASTY was established in 1961 by ATE and the Dairy Cooperative 
Associations of Attica and Viotia. It produces mainly ice-cream in various 
types and packaging forms as well as pasteurised milk (while and chocolate). 
The products arc sold under the trade names "ASTY’ - , ■ , DYNAMILK■ , . and 
TOP MILK" and they have an important share of the Greek market. It is 
estimated that ASTY holds 9% of the total pasteurised milk and ice-cream 
market in Auica and 2.8% in the whole country. The factory is located in 
Tavros, near the centre of Athens on a plot of 1 2,500m 1 . 

Brief Presentation of SYNERGAL Ltd 

The company was established in 1970 by agricultural cooperatives in which 
ATE has a shareholding interest. The production facilities located in 
Schim atari, 50 km north of Athens were completed in 1984 and arc capable 
of producing yoghurt, dessens and milk as well as melted cheese in portions 
and cans. The company's products arc promoted under Lhc trade names 
"YOPLA1TT “SYNERGAL" and "S FOND EL" and it employs about 155 
individuals, it co-operates with the French Company SGDIMA for the 
provision of technical support and the promotion to the Greek market of 
products under the uade name "YOPLAlT". SYNERGAL holds 6% of the 
dairy products market in Attica and 2% in the whole country. (The 
corresponding figures for ihe total yoghurt market and the yoghurt with fruits 
segment arc 3.6% and 46% respectively.) 

Privatisation Procedure 

The privatisation process involves three distinct phases: 

a. initially, interested investors will contact in writing, J.S. Gadd or 
KANTOR. They will receive the full privatisation procedure and the 
information memoranda for ASTY and/or SYNERGAL- Investors, 
expressing formal interest in participating in the second stage will 
need to write to J.S. Gadd or KANTOR by April 10. 1992 and sign a 
confidentiality agreement- 

b. in the second phase, interested investors will be given access to 
confidential information, the management and the facilities of the 
cooperative and/or the company. The second phase wiU be finalised 
on May 15. 1992. 

c. in the third stage, the investors wiU be asked to submit to ATE by 
13:00 on May 16. 1992, binding proposals for the acquisition of the 
cooperative and/or the company along with a Letter of guarantee 
covering their bid. The offers will be opened immediately after 
submission in from of the interested panics. No offer will be 
accepted after the above deadline. 

ATE through LS. Gadd and KANTOR reserves the right to request from the 
potential buyers additional information in order to verify their ability to 
complete the transaction. 

ATE reserves the right to invite investors to improve their offers, to reject ail 
offers submitted, to modify the privatisation procedure, or to request 
clarifications on submitted proposals. 

For the information memorandum, as well as Tor any further information on 
the privatisation procedure and the time-table, interested investors should 
contact: 

IS. Gadd & Go. Ud. KANTOR Management Consultants 

45 Bloomsbuiy Square 4 Tzirakn sir., 

London WCl A 2RA 1 17 42 Athens 

Tel: 071-242 5544 Tel'. 01 -923 9650 

Fax: 071-405 0977 Fa*: 01-922 8401 

Ann: M25. Camwaih Attn: C.S. Miiropoulos 

Approved for Issue by J.5. Gadd & Co. Lid. Member or The Securities A 
Futures Authority 
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Italian state banks suffer declines 


By Haig Slmonian 
in Milan 


BAN'CA Commerciale I tali ana 
and Credit© Itaiiano. the two 
big public-sector banks owned 
by Italy's 1RJ state holding 
company, both reported sharp 
tails in profits last year due to 
heavy investments, higher tax- 
ation and the non-recurrence 

of extraordinary items. 

.Vet earnings at BCl slumped 
to L317.5bn (S215.6m> from 
L4T5."3bn in 1990. while Credito 
Itaiiano reported a marked 
decline in group net profits 
after minority interests to 
L2?7bn from L337.6bn in 1990- 

The drop in earnings at BCI 
stemmed partly from the lack 
of significant extraordinary 
items' which boosted profits by 


L120bn in 1990. It also reflected 
sharply increased spending on 
acquisitions and investments 
in the branch network. 

BCI opened 75 new branches 
last year and ploughed in 
around L300bn to buy into or 
raise its existing stakes in a 
number of domestic and for- 
eign financial institutions. The 
most significant was the pur- 
chase of a majority holding in 
the Sicily-based Banca Sicula. 

The company estimated that 
its growth strategy trimmed 
earnings by Ll50bn last year. 

Gross operating profits 
climbed by 7.7 per cent to 
L1.138.9bn. and total assets 
rose by 11.8 per cent to 
L117.000bn. 

The dividend remains 
unchanged at L2Q0 for ordinary 


shares and L230 for savings 
stock. 

The fall in net profits at Cre- 
dito Itaiiano stemmed from a 
L155bn leap in taxes to 
L266.4bn last year and a L15bn 
decline in extraordinary items 
to L74blL 

The tax increase was even 
more marked at parent com- 
pany level, with a L182.2bn 
increase to L25Q.8bn. The bank 
failed to provide any explana- 
tion for the surge. 

Group operating profits rose 
by 18.3 per cent to L640.4bn, 
and the bank iS Tnaintaininjg its 
dividend of L85 for ordinary 
shares and LIDO for savings 
stock. 

Group net interest income 
rose by almost 16 per cent to 
Ll.7G0.3bn, while other operat- 


ing income Increased by 15 per 
cent to Ll,234.4bn. Total assets 
increased by 3.6 per cent to 
L94.W7bn. 

• Group net profits at Banco 
Ambrosiano Veneto CAmbrove- 
neto). Italy's biggest private- 
sector bank, jumped by 20 per 
cent to L233bn last year, 
boosted by strong growth in 
loans and deposits. 

Group lending increased by 
25 per cent to Ll8,5l8bn, while 
customer deposits jumped by 
22 per cent to L20.374bn. 

The figures for Ambrove- 
neto, which has joined other 
Italian banks in rapidly 
expanding its branch network, 
were also boosted by the con- 
solidation of Ambroveneto 
Sud. the former Citibank Italia, 
acquired last year. 


Abitibi-Price 


sees reasons 


for optimism 


ABITIBI-PRICE. the newsprint 
and paper producer controlled 
b%- Toronto's Reicbmann fam- 
ily. admitted that its key mar- 
kets remained depressed, but 
added that “the free fall in 
prices may be near the bot- 
tom." AP-DJ reports. 

The company had already 
reported a 1991 loss of CS75.9m. 
tUSSG3.7mi. or CS1.12 a share, 
on revenues of C-S2.8bn. The 

1991 results included pre-tax, 
non-recurring charges and 
write-downs of CS44.4m. 

Capital spending was expec- 
ted to rise to about C$50m in 

1992 from CS38.5m last year, 
while long-term debt stood at 
CS370.8ra at the year-end. 

Abitibi, in its annual report, 
said: “The outlook for the 
newsprint industry in North 
America is not expected to 
improve appreciably in 1992 
unless there is a marked 
increase in US consumption or 
further mill or machine clo- 
sures.” It added that some 
improvement in markets were 
expected in 1993. 

“We are now facing the same 
price wars and ferocious com- 
petition offshore that we have 
seen in domestic markets." The 
company said that it expected 
further price weakness in over- 
seas markets this year. 


Venezuelan utility ahead 11% 


By Joseph Mann In Caracas 


LA ELECTRICIDAD de 
Caracas, Venezuela’s largest 
publiciy-beld utility, reported 
net earnings of US$97.4m for 
1991. up 11 per cent from the 
1990 figure. 

La Electricidad, founded in 
1895. recorded total revenues 
last year of $391 Jm. compared 
with $306. lm in 1990. The dol- 
lar figures were calculated 
using exchange rates in effect 
at the end of each year. 

One of the most widely-heid 
and actively-traded shares on 


the Caracas Stock Exchange, 
the company supplies electric- 
ity to the Caracas metropolitan 
area. 

Last year, it participated in 
the international consortium 
which paid Sl.SSbn for a 40 per 
cent equity holding in Vene- 
zuela's national telephone com- 
pany, CANTV, now privatised. 
La Electricldad’s shares ranked 
among the biggest gainers on 
the Venezuelan market last 
year. 

The company, widely 
respected for its professional 
management, may face new 


problems since tbe government 
recently ordered a halt to 
planned price increases in 
response to widespread discon- 
tent with increasing rates for 
utilities and public services. 

The government, in the mid- 
dle of a political and military 
crisis, has suggested that the 
rate freeze - which also 
affects state-owned power com- 
panies - will be only tempo- 
rary. 

The current administration 
is scheduled to complete its 
five-year term in February 
1994. 


Van Heusen 


shows gain 


P HTT.T.TP S-Van Heusen saw net 
income for the fourth quarter 
rise to S8-5m, or 32 cents a 
share, from 85.2m, or 17 cents, 
in the year-earlier period. 
Bloomberg reports. 

The US clothing manufac- 
turer said sales in the three 
months ended February 2 had 
risen to $232. lm from $218. 4m 
in the year-earlier period. 

For the year to February, 
net income advanced to 
S31.1m, or $1.15. up from 
826.4m. or 85 cents, a year ear- 
lier. Sales rose to $904.1m 
from $806 -3m. 


BankAmerica merger with 
SecPac approved by Fed 


By Martin Dickson 


BANKAMERICA and Security 
Pacific have been given a 
green light by tbe US Federal 
Reserve Bank to complete their 
S4bn merger - the biggest 
takeover in US banking history 
- which was first announced 
last summer. 

The two banks, both based 
on the west coast said they 
expected to be able to complete 
the deal after a mandatory 30- 
day waiting period. The pro- 
cess of combining the banks is 
expected to take about a year. 


The deal will create the sec- 
ond biggest banking group in 
the US. with assets of nearly 
$L92bn, placing it not far 
behind New York-based Citi- 
corp, with assets of S215bn. 

The two banks have agreed 
to sell more than 200 branches 
to meet anti-trust concerns. 

• NationsBank's loan loss 
provision goal for 1992 stands 
at S750m to 8900m, sharply 
down from 1991 levels, said Mr 
Fred Figge. chairman of credit 
policy said, Reuter reports. 
The provision was $l-6bn in 
1991. 


AT&T and 
American 
Express in 
card link 


By Martin Dickson 
In New York 


AMERICAN Express and 
American Telephone and Tele- 
graph (AT&T), two corporate 
giants under pressure from 
nimble rivals, have joined 
forces in an attempt to woo 
the US small business commu- 
nity. 

They have announced that 
AT&T’s corporate calling card 
and the American Express cor- 
porate charge card would be. 
jointly marketed to small busi- 
nesses as a single entity. 

The system will allow small 
businesses that are American 
Express corporate card mem- 
bers to charge AT&T telecom- 
munications expenses along 
with other out-of-office 
expenses and get a single 
monthly statement 

American Express is under 
pressure from the Visa and 
Mastercard credit card 
operations. American Express 
still dominates this sector, but 
over the past year some key 
US corporate customers have 
switched to its rivals. 

AT&T, which has also had 
great success with a Visa card 
aimed at the consumer mar- 
ket, faces intense competition 
in the long-distance business 
communications market from 
rivals such as MCI and Sprint 


Northern 


Telecom in 


Spanish deal 


NORTHERN Telecom, Can- 
ada’s biggest telecommunica- 
tions equipment producer, has 
formed a joint venture. North- 
ern Telecom de Espana, to sell 
telephones, switching equip- 
ment, business comma nica- 
tions systems and data net- 
works in Spain, writes Robert 
Gibbens in Montreal. 

NT owns 50 per cent of the 
new company; Agroman Inver- 
siones owns 37.5 per cent; and 
Radiotronica 12.5 per cent 


BSN net profits advance to 
FFr3.91bn after disposals 




By Alice Rawsthom in Paris 


BSN, a leading company in the 
French food industry which 
has played a pivotal part in the 
bitter battle for Perrier mineral 
water, yesterday announced a 
26 per cent increase in net prof- 
its to FFr3.91bn ($690. 8m) in 
1991 from FFr3.09bn in 1990. 

BSN. which already owns- 
well-known European food 
brands such as Evian mineral 
water and Danone yoghurt, has 
added the Volvic mineral water 
brand to its drinks interests as 
a result of its role in the Per- 
rier affair. 

The group, chaired by Mr 


Antoine Riboud, dramatically 
switched sides during the bid 
by backing NestI6, the Swiss 
food group which is its 
arch-rival in the European food 
market, against its traditional 
allies, the Agnelli family of 
Italy. 

Its decision to fight the 
Agnellis by staging a FFr6bn 
counterbid for the Exor prop- 
erty company was a critical 
component of Nestld's battle 
plan. Mr Riboud maintained 
throughout that the bid would 
not affect BSN’s cross-interests 
with the Agnellis in Italy, such 
as the Galbani food business. 

The acquisition of Volvic 


forms part of the long-term . 
restructuring of BSN’s .activi- . 
ties. Last year, tt sold its inter- 
ests in champagne and also* 
part of its biscuit business. The. 
impact of these disposals 
boosted net profits which 
would otherwise have risen by 
a more modest 1L4 per rant, 
according to the group. 

E^mings per share increased 
to FFr66.1, against FFr53.4, or 
to FFT59 without the excep- 
tional profits from the dispos- 
als. The board proposed raising ' ; 
the dividend for 1991 to FFrl4J5 
from FFr13. Group turnover ; 
rose by 25 per cent to FFrtSbn, ' . 
compared with FFr52L9bn. 


IBM launches laptop in colour 


By Louise Kehoe 
In San Francisco 


INTERNATIONAL Business 
Machines (IBM) has introduced 
a laptop computer with colour 
screen. It has also launched 
two lower-priced notebook 
computers. 

IBM's colour laptop incorpo- 
rates a 10.4-inch flat active 
matrix colour display, jointly 
developed by IBM and Toshiba. 
in Japan. 

It will be manufactured in 
Japan to avoid dumping duties 
imposed by the US government 
last year on Japanese-built 
active matrix displays. 


The notebook-sized comput- 
ers, called PS Notes, have 
monochrome screens and 
weigh just over six pounds. 

With these product 
announcements, IBM aims to 
shrug off a series of mistakes 
in the rapidly-growing market 
for portable personal comput- 
ers, where it has trailed com- 
petitors. 

The PS/2 Color Laptop is 
based on a 386SX microproces- 
sor and incorporates an 80MB 
hard drive. It is priced in the 
US at $5£95. Bigger and heav- 
ier than the notebook comput- 
ers, the colour laptop weighs in 
at 11 pounds, due primarily to 


the screen technology. 

The PS/2 Model N51 SLC is 
built around IBM’s own ver- 
sion of the 386 microprocessor, 
which the company claims is 
up to 80 per cent faster than f : 
standard versions.- It also 
comes with a 80MB hard drive. 
The US price is $3,295. ‘ ; 

The PS/2 Model N51 SX Is t 
aimed at price-sensitive cos--? 
turners and is based on a stan- . 
dard 386SX microprocessor \ 
with a 40MB hard drive. 

It is priced at $2^50 in the 
US, placing It in direct compe^ . 
tition with a myriad of IBM- 
compatible notebook comput- . 
ers. ' 


Sun Micro reduces workstation prices 


By Louise Kehoe 


SUN Microsystems Computer, 
the i patting US computer work- 
station manufacturer, yester- 
day cut the prices of its high- 
end workstations for 
three-dimensional imaging by 
nearly 30 per cent 
The move is expected to 
pressure competitors, includ- 
ing Hewlett-Packard, Digital 
Equipment, International Busi- 
ness Machines, and Silicon 
Graphics - which specialises 
in 3-D workstations ' - Into 
making similar price adjust- 


ments. Sun claimed that fully- 
configured models of its 
SPARCstation 2GS and 
SPARCstation 2GT were now 
among the cheapest 3-D solids 
workstations in their class. 

“We believe that lower prices 
will help us in an important 
quest broadening the market 
for 3-D graphics," said Mr 
Larry Hambly, vice-president 
of marketing. 

Sun also cut prices on 19- 
inch monitors for all its work: 
stations. Prices of add-on mem- 
ory were also cut 

The company also 


announced price reductions. on 
its server products. These are 
computers used to provide 
additional computer power to 
networks of workstations. 

• Intel, the US semiconductor 
group, has named Mr Ed Masi 
to the new post of president of 
its supercomputer systems 
division: He is also being rec- 
ommended for election as an’ 
Intel corporate vice-president 
at the next board meeting. 

Mr Masi had been executive - 
vice-president of sales, service 
and marketing for Cray; 
Research. 
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^ First 
A Ukrainian 
V International 
► Bank 


FIRST UKRAINIAN INTERNATIONAL BANK 


has been established by 


AiOC FINANCE CORPORATION SA 


advised and facilitated by 

BANK MEES HOPE 


and 


Promstrojbank, Donetsk 
Azov Shipping Company, Mariupol 
Azovstal iron and Steel Works, Mariupol 
Zasyadko Coal Mine, Donetsk 


Kiev: Phone 7-044-29 1-874 1, Fax 7-014-293-2064: Donetsk: Phone 7-0622-991-036 
or 7-0622-93 1-297, Telex 1 15703 ZAEM SU; New York: Phone 1-212-692-2752. 
Fax 1-212-573-6802; Amsterdam: Phone 31-20-527-4026, Fax 31-20-527-4678 


SAMANTHA 
INVESTMENTS PLC 


£20 million Subordinated 
Boating Rate Notes 
Due 2000 


in accordance with the 
provisions of the Notes, 
notice is hereby given that 
for the interest period from 
23rd March. 1992 to 2ist 
September, 1992 the Nates 
wfll carry interest at the rate 
of 12.5 per cent per annum. 


Interest payable on 21 st 
September, 1992 will 
amount to £6.232.88 on 
each £100,000 Note. 


Chartered WestLB Limited 
Agent Bank 


Ward ley AsU Pacific Investments 
United 

Sod&ti dlnvestfsGemeni 4 Capital 
* Variable 
7 ruedu Marchtaux-Herbes 
L-172S Luxembourg 
RjC- Luxembourg B 36299 


NOTICE 
OF 

ANNUAL GENERAL MEETING 


CREDIT LYONNAIS 


USD 5D.000.000v UNDATED 
SUBORDINATED STEP-UP 
FLOATING RATE NOTES 


Nolebr'idcrs re hereby informed 
that tbe rate applicable Ear the 
firs: period of interest has been 
fiwd aJ 5.3625%. 

The coupon N" 1 will bo pajmble 
at the prl:c at USD 13704.17 per 
LSD SCO OOO Note on 
Scplecr.be: 24th. 1902. 
representing :fl*J days cf iofcresL 
cercr: as tie period from 
March 24th. 1902 to 
September 23rd. 1092. inclusive. 
The Agent Bank and 
Principal Paying Agent 


A CREDIT LYONNAIS 


FT-CITY COURSE 
6 April • 26 May 1992 


This event, run in 
association with the 
City University 
Business School, is an 
introductory course to 
me financial institutions 
and dealings in ihe 
City. 


For further iniormalion 
please return this 
advertisement with your 
business card to: 
Financial Times 
Conference 
Organisation 
'26 Jermyn Street. 
London SWtY 4UJ 
Tel: 071-925 2323 
Fax:071-025 2323 


H-G 


NOTICE IS HEREBY CIVEN THAT 
THE FIRST Annual General Meeting 
of the Company will be held at the : 
Companyb registered office at 7 rue du 
Marcht-aux-Herbea. L-1728 
Luxembourg, on Tuesday 14th April 
1992 at l&OOam Cor the purpose of con- 
sidering the ordinary business of the 
Company and voting upon the follow- 
ing agendo:- 


1. Submission of the reports of the 
Board of Directors and of the 
Independent Auditors. 

Z Approval of the Hnandal Statements 
for the period ended 3tst December 
1 991 md appropriate of Bit profits. 

1 3. Discharge of the Directors and the 
Auditors. 

4. Nomination and reappointment of 
the Directors and the Auditors. 

|5. To determine the remuneration of] 
the Directors. 


N&IE32 


1. A member entitled to attend and 
vote al the above meeting Is end tied 
to appoint a proxy in writing to vote 
instead of him. A proxy needs not 
be a member of tbe Company. 

2 Any corporation which is a member 
of the Company, may by resolution 
of Its Directors or other governing 
body, authorise such person as It 
thinks fit to aa as representative at 
any meeting of tbe Company and 
the person so authorised shall be 
entitled to exercise the same powers 
on behalf of the corporation which 
he represents ss that corporation 
could exercise if it were an individ- 
ual member of (he Company. 

3. The Shareholder* are advised that 
no quorum is required for Lhe items 
on the agenda of the Annual General 
Meeting and that decisions will be 
taken on a simple majority of the 
shores present or represented at the 
meeting 


By order of the Board of Directors 


ABTRUST ATLAS FUND 
SJCAV 

Register ad Office: 
Luxembourg, 13 rus Gostha 
R.C. Luxembourg B 77X23 

DIVIDEND NOTICE 


At a meeting of ffte board of 
directors held on I9tn March 1992 it 
was resolved to pay the toftowtng 
timdends: 

Starling Portfolio -C 0.045 
Persian 

Dollar Portfolio -USS 0035 
par share 

to shareholders on record on ifch 
March 1932 payable on or alter 
30th March 1992. 


20th Mann 1SS2 

For Abbust Adas Find, 3ICAV, 

Bank of Botmutia (Unamboutg) SA. 


JEWEL II Limited 


umi oacoo.ooosKwtto floating hats 

NOIBPW1W2 

HnS Rato 4,9175% Mvotd Pariod 
Moth 25. 1992 to Smtonbw ». 199Z 

par USS 100.000 No* 


USS2511 


Mo«h 25J992 
BraflMrtcNAtCSSIDaptJ 




-. V“ T *C. *1“ V*. • 


TOTAL 


has purchased 51 % of 
the shares of 



ULUSLARARASI PETROL TlCARETl A.§. 


The undersigned acted as financial 
advisor to the seller. 



TURK EKONOMl BANKASI AS- 


December 199 1 


Thu announcement appears as a matter of record only. 


m 


"Jt-| 




M 






«es, 






Ji 


■91 


Notice to Hie Warrarrtholders of 

TAISEI PREFAB CONSTRUCTION CO., LTD. 


Warrants to subscribe for shares of common stock of 
Taisei Prefab Construction Co, Ltd. issued In conjunction with 
U.S. $40,000, 000 3 1/2 per cent Guaranteed Notes due 1992 


Pursuant to Clause 4 of the instrument and Condition 11 of the Terms and n—riub*. „ 
of the Warrants, we hereby notify the follows; ms and CondiUoTO 


1. Taisei Prefab Construction Co.. Ltd. authorised to Issue on 18th Marrh 
0^100,000,000 3 per cent Guaranteed Notes 1996^!®^^^ 

12,143 P * S,WB 18 1088 ,h8n *» per 


Z Accordingly, the Subscription Price has been adjusted pursuant to Claus* i 
Instrument and Condition 7 of the Terms and CondJtfonV ofSe 
from lath March, 199Z Tbkyo time. . warrants effective as. 


Subscription Price before adjustment: W1&00 
Subscription Ptiee after adjustment ¥80890 


25th March, 1992 


Tafed Prefab Construction Co “ Ltd 

23-1, Ntahl-Gotanda 7- chome, Shlnagawaku, Tokyo.'Japa^ 
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INTERNATIONAL CAPITAL MARKETS 


Investors and traders relieved by European recovery 


By Richard Waters In London 
and Patrick Harvaraon 
in New York 

YESTERDAY brought some 
respite to the battered Euro- 
pean government bond mar- 
kets. ... 

After the bad news of recent 
days which have seen dos- 
ing yields oh 10-year German 
bonds climbing above 8 per 
cent for the first time since 
January 3 and yields on com- 
parable French bonds hitting a 
high for the year at more than 
8.75 per cent - the relief 
among traders and investors 
aiiyp was dear. 

GOVERNMENT 

BONDS 

The recovery seemed to be 
driven as much by technical 
factors as by any sense thqt. 
the mark-down in prices h pd 
been overdone, observers 

In the ' German and French 
futures markets, the fact that 
many traders had gone short 
was said to have accounted 
partly for some sharp upward 
swings during the day. 

UK gilts meanwhile, contin- 
ued to follow the mood of the 
political opinion polls in the 
run-up to the general election. 
Underlying economic factors 


seemed to have little immedi- 
ate influence on the day's trad- 
ing. 

■ IN .GERMANY, M3 money, 
growth during. February was 
confirmed at 84 per cent, close 
to the level indicated at the 
' start of the week and down 
from the 9 per cent growth in 
January. 

The fall in M3 brought little 
consolation to. the government 

bond market, where a greater 

reduction had been looked for 
in some quarters' - particu- 
larly when the figure is .set 
against the 'Bundesbank’s tar- 
get range of 3.5 to 54 per cent 
for the year. 

. The m a r ket is far more inter- 
ested in the latest German 
inflation figure, due later this 
week: one analyst -said yester- 
day this was likely to show 
inflation peaking at 4.7 per 
cent 

Early weakness in the bond 
market was reversed sharply 
in the afternoon, due both 
partly to technical factors and 
partly to a confident start in 
the US. 

' The yield on 10-year govern- 
ment bonds ended the day at 
8.024 per cent, down from 
Monday but still well up on the 
beginning of the month, when 
it stood at around 7.85 per 
cent 


BENCHMARK GOVERNMENT BONDS 
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Moo Change YlwM 
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■ FRENCH government bonds 
recovered strongly from Mon- 
day, in the process narrowing 
the yield spread against Ger- 
man bonds. 

At 73 basis points, this bad 
opened up to its widest since 
last summer and well outside 
the recent trading range: yes- 
terday, it closed back to 70 
basis points. 

Figures released yesterday 
revealed the French trade sur- 
plus had narrowed to FFr407m 
in February, from a revised 
FFr343bn in January. 

in a busy day ob tire f u t u res 


market, with 167,000 lots 
traded, the June contract 
closed up one-third of a point 
on the day. at 107.40. 

A sharp bear squeeze, with 
some traders caught with short 
positions, accounted tor much 
of the rise, traders said. 

The yield on 10-year bonds 
closed at 8.72 per cent, down 
from 8.77 per cent on Monday. 

■ AFTER a quiet opening, 
news of weak car sales and 
strong demand for the after- 
noon auction of two-year notes 
sent US Treasury prices soar- 


ing yesterday and pushed the 
yield on the long bond back 
below 8 per cent. 

In late trading, the bench- 
mark 30-year government issue 
was up 2£ at lOOg, yielding 
7.941 per cent. The two-year 
note was also markedly firmer, 
up A at 9&y. to carry a yield of 
5.720 per cent. 

At first, trading lacked a 
firm direction in the absence of 
economic figures, and activity 
was subdued amid concern 
about the impact of fresh sup- 
ply on the market. 

News of weak mid-March car 
sales, however, boosted senti- 
ment just before noon, but it 
was not until after the sale of 
$14.75bn in two-year notes that 
prices took oil There was good 
demand for the new issue, 
especially from dealers. The 
sale was completed at an aver- 
age yield of 545 per cent and 
with a high bid/cover ratio, 
both of which were better than 
market expectations. 

■ THE UK government bond 
market continued to anticipate 
the outcome of the general 
election on April 9. A Harris 
opinion poll indicating a five- 
point lead for the Conservative 
party brought some cheer back 
to the market, which duly mar- 
ket longer-dated gilts up sev- 
eral points on the day. “AH 


we’re doing is trading opinion 
polls," one observer said. 

The benchmark 9 per cent 
gilts due 2011 rose & of a point 
on the day, at 95%, giving a 
yield of 942 per cent. A rise of 
similar proportions was 
recorded by the U% per cent 
gilts due 2003/07, which ended 
the day at around 112 {§. a yield 
of some 94 per cent. 

At these levels, the market is 
already largely discounting a 
victory by the opposition 
Labour party, or a result which 
leaves no clear majority party, 
traders said. But, most agree 
yields could yet breach 10 per 
cent if a Labour victory looks 
likely. 

■ JAPANESE government 
bond prices hardly shifted yes- 
terday, as the end of the Japa- 
nese fiscal year continued to 
suppress activity in Japan. 

Despite the expectation of a 
discount rate cut, the market 
appears to lack direction. The 
no 129 benchmark issue ended 
unchanged at 105.88. 

With no sign of investor 
demand, traders, many of 
whom are holding long posi- 
tions, are apt to stay out of the 
market. However, the outlook 
could improve, if cash balances 
are allocated to bonds once the 
new financial year is properly 
under way. 


Eskom returns to market with five-year DM300m deal 


By Simon London 

ESKOM, the South African 
electricity utility, yesterday 
launched its first public issue 
in the international bond mar- 
ket since 1985, raising DMSOOm, 
five-year funding in a deal 

INTERNATIONAL 

BONDS 

lead-managed by Commerz- 
bank. - 

The bonds were sold mostly 
to retail investors in continen- 
tal Europe, following the pat- 
tern of other recent issues by 
South African borrowers. 

The deal is the fourth since 
South Africa returned, to the 
public bond market last Sep- 
tember and follows D-Mark and 
Ecu issues by the government 
and a DM200m issue in Febru- 
ary by the Development Bank 
of Southern Africa. 


The return of South African 
borrowers to the Euromarket 
has not been without contro- 
versy: in November, the Inde- 
pendent Development Trust, a 
cross-party health, education 
and bousing charity, postponed 
a $ 200 m deal following opposi- 
tion from the African National 
Congress. 

Bankers said yesterday the 
referendum of. white South 
Africans this month, which 
resulted in a vote in favour of 
political reform, would encour- 
age wider international partici- 
pation in fixture bond issues. 

The syndicate of 23 banks 
participating In yesterday's 
deal was dominated by. Gtf- 
man .firms. 

Among the non-German par- 
ticipants were Standard Char- 
tered, Paribas, Credit Lyon- 
nais, Credit Commercial de 
France. Union Bank of Switzer- 
land, Swiss Bank Corporation 
and Kredietbank. . 


NEW INTERNATIONAL BOND ISSUES 


Borrower 

YEN 

DtticAl Chemical lrKlB.(a)t 

D-MARKS ' 

Eskom (a)t 

Marmoml 6roup(a)» 
GUILDERS 

Buebnnann Tett AnUL(a)t 

SWISS FRANCS 
Rabobank Nadonand(a)t 
FR Corp.(b» 

Samba Carp_(a)*-*t 


Amount m. Coupon % 


Fen Book rumor 

1.H76/0.15 Nomura inti. 


2/0.75 Commerzbank 
2.2S/D.75 Nomura BMDeutscfi.) 


1/0.375 ABN Amro 


Merrill Lynch Cap-Mka. 
Banea d'Suizzara Hal. 
Qal-lchl Kangyo Bk.(Sch) 


♦♦private placement SConverttolo. ♦With equity warrants, moating rata note. tFlnal terms a) Nonmailable, b) Put option 
31/3/94 at 108 to yield 8.665%. 


When the government 
launched its DM400m, five-year 
issue in September, only three 
non-German b anks partici- 
pated: Paribas, Swiss Bank 
Corporation and Kleinwort 
Benson. 

The Eskom paper carries a 
full government guarantee, a 
policy which is likely to con- 


tinue in future issues by South 
African borrowers. The ID per 
cent bonds were issued at 101 , 
to yield 150 basis points more 
than German government 
bonds. The governments 
D-Mark issue was launched at 
a spread of 175 basis points 
more than bunds. 

Part of the proceeds of yes- 


terday's issue will be used to 
refinance an outstanding 
DMISOm deal which falls due 
on April 1, said Mr Mick Davis, 
chief financial officer. 

The remainder has been 
swapped into rand, although at 
a rate no better than Eskom 
can achieve from the domestic 
South African bond market, 


SFC seeks listing of 
Chinese 6 B’ shares 
on HK stock market 


By Simon Davies In 
Hong Kong 

MR ROBERT NOTTLE, the 
future chairman of Hong 
Kong's Securities and Futures 
Commissiou <SFC>, said the 
regulatory watchdog wanted to 
see Chinese “B" shares listed 
on the Hong Kong stock mar- 
ket, but only when several big 
issues bad been resolved. 
These include levels of disclo- 
sure and investor protection in 
China. 

Mr Nottle was speaking after 
the Hong Kong government 
officially announced the depar- 
ture from the SFC of the cur- 
rent chairman, Mr Robert 
Owen, following the comple- 
tion of his three years of office. 
Mr Nottle will take over on 
May 1. 

Mr Nottle said the main 
areas he intended to pursue 
were market development, 
including the gradual integra- 
tion of the Hong Kong and 
Mainland Chinese capital mar- 
kets, and investor protection. 

He said discussions were 
already taking place with Hong 
Kong’s Monetary Affairs 
Branch over the possibility of 
broadening the commission’s 
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Robert Nottle: will pursue 
market development 

powers of investigation to help 
stamp out abuse of minority 
shareholders. 

Mr Owen has in the past 
called for the government to 
set up its own investigative 
team to utilise existing statu- 
tory powers, or to expand the 
remit of the commission to 
cover investigations into fraud 
and abuse of minorities. 

it is clear, that this is a 
theme that Mr Nottle intends 
to continue. 


Mr Davis added. 

Eskom has another DM 1 00m 
issue falling due on September 
15. Mr Davis said this would be 
refinanced with another inter- 
national issue, although the 
company may issue in the Ecu 
or Eurodollar markets next 
time. 

Other South African borrow- 
ers in an unofficial queue to 
launch international bonds 
include Transnet, the transport 
group, and the Office of Post 
and Telecommunications, both 
of which have outstanding for- 
eign currency bonds maturing 
later this year. 

Elsewhere, the poor tone of 
government bond markets con- 
tinued to deter potential Euro- 
market borrowers. 

Syndicate officials said inter- 
mediaries and investors were 
focusing on the outcome of this 
week’s US Treasury refunding 
operations before committing 
funds to the market. 


Liffe options trading hit 
by teething difficulties 


By Tracy Corrigan 

EQUITY options trading on the 
London International Financial 
Futures and Options Exchange 
(Liffe) is undergoing some 
teething problems after last 
weekend's merger of London's 
futures and options markets. 

The merger involved a 
change of clearing and trading 
systems for equity option trad- 
ers from the London Traded 
Options Market (LTOM). The 
shift to the new systems was 
described by one trader as 
“smooth, considering the num- 
ber of adjustments which had 
to be made”. 

The largest hiccup was that 
the notification to traders of 
the exercise of FT-SE index 
options was not delivered in 
sufficient time on Monday 
evening to ensure traders were 


aware of any changes to their 
positions. As a result, the open- 
ing of trading in the index 
option contract was delayed for 
15 minutes. The information 
should have been delivered by 
LifTe's Trade Registration Sys- 
tem tTRS), which option trad- 
ers moved to as a result of the 
merger. On LTOM, the system 
of notification was completed 
manually. 

Liffe said the problem was 
not expected to recur. 

The initial difficulties of 
adapting to new trading 
systems are expected to be 
overcome shortly. But the 
future of the equity options 
market bangs in the balance. 
Liffe is working on a business 
plan for the equity options 
market. The success of the 
implementation of the plan 
may be the determining factor. 
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Laporte declines 5% to £97.2m 


Sy Richard Gourlay 

LAPORTE. the specialist 
chemicals company, yesterday 
announced details of a 880m 
acquisition and the unwinding 
of its 21-year-old joint venture 
with Solvay of Belgium as It 
reported proOts down only 5 
per cent after a recession hit 
year. 

Pre-tax profits in the year to 
December 29 fell from £103m to 
£97.2m on sales down 5 per 
cent at £615-5m. Earnings per 
share fell from 44.4p to 40p and 
the company is to pay an 
increased final dividend of 
I2.1p, giving a total for the 
year of 33.9p, up 9.4 per cent. 

Construction chemicals, 
organic specialities and the 
hygiene and process chemicals 
division produced significant 
increases in operating profits. 
Metals and electronic chemi- 
cals fell slightly while the 
absorbents division saw profits 
more than halve after the loss 
of one big customer and com- 

Bridon cut 
down to 
£3.6m loss 

By Richard Gourlay 

BRIDON. the wire rope 
manufacturer, reported a slide 
into losses after margins col- 
lapsed under extreme interna- 
tional competition. 

Losses amounted to £3.6m, 
against pre-tax profits of 
£10.1m last time. Sales fell to 
£3l9m (£336m). Losses per 
share were 6.4p (earnings of 
14_3p) but the company decided 
to pay a reduced final dividend 
of 1.5p, giving a total for the 
year of 4p. half the 1990 level. 

The share price slipped from 
89p to 75p. 

Mr David Allday. chief exec- 
utive. said the recession had 
haH a dramatic impact on mar - 
gins , which bad fallen from 4.5 
per cent to 1.5 per cent. The 
group had also faced relocation 
costs and a large bad debt 

The group would now enjoy 
the benefit of a large contract 
with Shell, Mr Allday said, and 
should return to profitability 
and a covered dividend. “And 
when the economy turns 
around we are not going to 
chase volume but margins. 
Technically we are the most 
cost efficient In Europe." 

• COMMENT 

When a company swings from 
£10m pre-tax profits to losses of 
£3.6m. one might be forgiven 
for wondering how it can Jus- 
tify paying a dividend. When 
that company is in the wire 
rope business, one of the most 
cut-throat of European engi- 
neering industries, the ques- 
tion is all the more pertinent. 
The simple answer is that if 
Bridon had not paid a divi- 
dend, shareholders would have 
very little reason to stay with 
the company at alL And there 
is a chink of light. The longer 
recession in Europe continues, 
the more likely Bridon - as 
one of the most efficient pro- 
ducers - is likely to emerge at 
the top of a battered pile. Nev- 
ertheless, recovery will be 
slow. Pre-tax profits of about 
£1.5m are expected for 1992, 
giving 2.1p earnings that would 
again not cover the dividend. 


missioning problems with a 
new plant in Widnes. 

As part of the reorganisation 
of Interox, Laporte’s joint ven- 
ture with Solvay, the Belgian 
company yesterday placed an 
8.7 per cent stake in Laporte 
with a variety of institutions. 
Laporte cancelled the shares 
relating to the 16.3 per cent 
balance of Solvay's 25 per cent 
stake in Laporte. 

Solvay took the stake when 
the joint venture was formed 
in 1971 to see off a hostile bid 

from Burma!) OIL 

The reorganisation of Interox 
leaves Laporte with all the 
joint venture's organic perox- 
ides and persulpbates business 
while ownership of the capital 
intensive hydrogen peroxide 
and persaits business will pass 
to Solvay, the group said. 

Mr Ken Minton, chief execu- 
tive. said that while Laporte's 
share of Interox’s pre-tax prof- 
its had fallen from £34.4m to 
£30.8ra In 1991, the part of the 
joint venture it was retaining 


had actually seen pre-tax prof- 
its rise. The reorganisation 
should be earnings neutral this 
year but would enhance earn- 
ings in 1993. 

The group said that the 
removal of Laporte’s 25 per 
cent stake should introduce a 
bid premium into Laporte's 
share price as previously it had 
been seen to have been virtu- 
ally immune from a hostile 
approach. 

Laporte also said it has 
bought Rockwood, a privately- 
owned company making iron 
oxide-based colouring systems 
for the US concrete construc- 
tion and coating industries. 

The buy is being financed by 
an issue for cash of 7.5m new 
Laporte shares at 533p, which 
will raise £40m. Laporte's 
shares ended up lOp at 567p. 

Rockwood made SlOm pre-tax 
profits from sales of $S5m in 
1991 and Mr Minton said the 
dpal will be parang s enhanc- 
ing year. 

See Lex 


L 





Ken Minton: Rockwood 
will enhance 1992 earnings 


TT on prowl after 40% rise 


By Peggy Hollinger 

TT GROUP, the acquisitive 
Industrial holding company, 
yesterday unveiled a 40 per 
cent rise in pre-tax profits to 
£14.6m for the year to Decem- 
ber 28. 

The group, which has 
sparked speculation about its 
next takeover move through 
purchasing stakes in Renold 
and ML Holding, said it was 
“in a strong position to embark 
on a major acquisition at tbe 
appropriate time". 

Mr John Newman, a director, 
said the group's next purchase 
would be “another company 
which is well established in its 
market but which is not per- 
forming as well as it should 
do". Both Renold, which makes 
chains and gears for power 
transmission equipment, and 
ML Holdings, the aerospace 
and electronic components 
company, reported losses in 
their last set of results. 

IT's profits growth was due 
to the inclusion for 12 months 


of Crystalate, the electronic 
components maker acquired 
for £34m in cash and shares in 
August 1990. Crystalate's £90m 
sales contribution also fuelled 
the 58 per cent rise in group 
turnover to £158m. 

The industrial division, 
including Crystalate, increased 
its profit contribution from 
£2.6m to £7 -8m, largely through 
improved margins. In the first 
half of 1990, before joining IT, 
Crystalate had reported a 
£900.000 loss, 

Mr Newman said the group's 
profits growth in the current 
year would come from an 
improvement in Crystalate's 
US division. 

The packaging division 
returned £8.4m in profits com- 
pared with £7.9m, while build- 
ing services fell slightly, from 
£1.7m to £L67m. 

Interest charges jumped 
from £1.8m to £3^3m because 
of the debt acquired through 
Crystalate and the £3m cost of 
buying a 40 per cent stake in 
Magnetic Materials Group. 


Gearing fell by five points to 39 
per cent 

Earnings per share rose from 
14p to 15.1p. The final dividend 
is increased by 10 per cent to 
3-3p, bringing the total for the 
year to 5£p (5p). 

• COMMENT 

TT is hack on the prowl and 
whether it goes for ML or Ren- 
old first will probably depend 
on which is the cheapest 
least resistant Either group 
would fit into the TT philoso- 
phy, although ML has the edge 
with about 22 per cent of its 
business in electronic compo- 
nents. What Is not in doubt is 
that TT needs another acquisi- 
tion to show significant growth 
this year. Forecasts are for a 9 
per cent rise to £l6m. At this 
level, the shares are trading on 
a multiple of just over 12. 
Although the price could be 
capped in the short-term by an 
acquisition for paper, the 
record at Crystalate bodes well 
for the next acquisition and for 
the shares in the medium-term. 


Prudential advances by 9% 


By Norma Cohen, 

Inve s tmen ts Correspondent 

PRUDENTIAL Corporation, life 
insurance company, yesterday 
reported 1991 pre-tax profits of 
£267 m, up 9 per cent, on the 
comparable £244m in spite of 
continuing losses In its general 
insurance business. 

The company raised its divi- 
dend by 7 per cent to lip per 
share. 

Prudential also announced it 
would no longer sell its com- 
mercial lines general insurance 
through brokers, a move which 
resulted in a £53m extraordi- 
nary charge. 

Losses in general insurance 
slowed somewhat to £14Sm 
from £l85m in 1990, although 
within the broker sector, they 
rose sharply to £77m from 
£48m in 1990. 

However, general insurance 
sold through the home services 
division, the sales network 
which distributes Prudential's 


life, pensions and savings prod- 
ucts. broke even. This reflected 
tighter underwriting standards 
which caused a 9 per cent drop 
in policies written and an aver- 
age 20 per cent increase in pre- 
miums. 

Profits from the sale of tradi- 
tional long-term business rose 
by 5 per cent to 2385m, helped 
by sales of single-premium 
with-profits bonds, under the 
brand name of Prudence 
Bonds. 

Mr Mick Newmarch. chief 
executive, said that since last 
May. the company had sold 
more than £5 00m of these 
bonds and sales agents were at 
present selling some £30m a 
week. 

Advertising for the product, 
sold In similar form by several 
large life Insurers, is now the 
subject of a review by Lautro, 
the self-regulatory body for the 
industry. Some companies may 
have to make refunds to cus- 
tomers who were misled about 


the products. 

Mr Newmarch believed Pru- 
dential's advertising was “a 
paragon of clarity” and clearly 
warned prospective customers 
about the risks. 

Meanwhile, Mercantile and 
General. Prudential’s reinsur- 
ance subsidiary, produced a 
small trading profit which 
masked a significant improve- 
ment in the underlying perfor- 
mance on the life side. 

Nearly half of the £60m trad- 
ing losses on the general rein- 
surance business were due to 
prior years' charges, said Mr 
Newmarch. 

He said Prudential expected 
to be able to raise reinsurance 
premiums this year due to 
declining capacity in that mar- 
ket 


Marketing 
costs check 
growth at 
Geest 


By Roland Rudd 

GEEST, the fresh produce and 
prepared foods group, reported 
a 6 per cent rise La pre-tax 
profits, from £24Jjn to £26.2m, 
for the year to December 28. 

Mr David Sugden, chief exec- 
utive, said the growth was less 
spectacular than in previous 
years because of an additional 
f-gm spending on new offices 
In Miami and Brussels. 

Profits were struck after an 
exceptional £166.000 (£90,000), 
relating to the withdrawal 
from a wholesale business 
based in Brighton. Turnover 
grew from £594J5m to £626 .3m. 

Trading ' profit -from the 
fresh fruit business rose to 
£19.3m (£i8-9m) on turnover of 
£508m (£478m). 

The Central American opera- 
tion, based in Miami and Costa 
Rica, is expected to increase 
production by 60 per emit by 
the end of 1993. 

Capital expenditure is set to 
rise from £17m to £40m by the 
end of this year. About £25m 
is being invested in Costa 
Rica, plus £6m In a fresh pasta 
factory and £5m in a fresh 
bread factory, both near Hull 

Trading profit from the food 
preparation businesses 
increased to £5. 4m (£3Jfcn). 

The group has decided to 
withdraw from Macfish, the 
frozen fish business in Which, 
it has a 50 per cent stake. 

Mr Sngden said the move 
was “timely" since it enabled 
the group to take the cs-gm 
provisions below the line. A 
farther £300,000 related to an 
abortive acquisition. New 
financial reporting standards, 
which come into effect later 
this year, stipnlate that 
extraordinary items should be 
taken above the line. 

Associated Fisheries, which 
controls the other half of Mac- 
fish, said it would also proba- 
bly withdraw, incurring a 
£5. 5m extrao rdinary charge. 

Earnings rose to 26.3p 
(23Jp). A final dividend of 
4.3p makes a total of 7JSp (7p). 

• COMMENT 

By Geest’s standards these 
were disappointing results. In 
spite of difficult trading condi- 
tions the market has grown 
used to profit growth in dou- 
ble figures. Most analysts 
downgraded their forecasts for 
1992 from £30m to £28m, giv- 
ing earnings per share of 
27.7p. This would put the 
shares, down 4p at 340p, on a 
prospective multiple of 12.2. 
Yet investors looking at the 
long-term should be pleased at 
the manner in which the com- 
pany has positioned itself to 
take advantage of changes 
that are likely to come in the 
banana market In Europe. The 
present anomaly allowing 
most European countries to 
restrict access to their markets 
to benefit their former colo- 
nies is likely to end. Geest’s 
Costa Rica production could 
significantly increase 1998 
earnings, suggesting the 
shares may be undervalued. 


Change in product mix behind 
Iceland’s 15% rise to £46.3m 


By Pegfly Honing er 

A CHANGE in product mix at 
Iceland Frozen Foods Holdings 
enticed more customers into 
the retailer’s high street shops 
and helped to lift profits by 15 
per cent from £403m to £46-8m 
in 1991. 

Turnover rose by 23 per cent 
to (£724Rm). Like-for- 

like sales rose by 15 per cent. 
The number of customers . 
through the door every week 
had risen, from 15m to 2J3m. ; 

The increases were attri- 
buted to the higher proportion 
of chilled, as opposed to frozen, 
foods in Iceland's stores. 
“Times have changed and we 
are not in the frozen food cen- 
tre business any more." said 
Mr Malcolm Walker, chairman. 
--Growth would in future 
come mainly in chilled foods, 
he said, although he added that 
frozen foods would remain 
integral to Iceland’s strategy. 
The company claims 15 per 
cent of the estimated £3.Sbn 
UK market for frozen foods, up 
from 12J5 per cent in 1990. . 

The increased proportion of 


.chilled foods and dry groceries 
such as bread, tea and coffee, 
had eroded operating margins 
from 7.1 per cent to 6^ per 
cent. 

Dining the year the group 
opened 41 new stores, making 
a total of 532. . . 

' The group, which built up 
heavy borrowings following 
the Bejam purchase in 1989. 
cut gearing from 73 per cent to 
54 per. cent A further fell to 
between 37 and 40 per cent js 
expected by the end of 1992. 

Net debt was £73m, com- 
pared with £8lm in .1990. Inter- 
est charges, net of the £742,000 
(£i.3m) capitalised on freehold 
developments, fell a fraction to 
CLL2m (£lL3m) 

The appliance business, 
inherited from Bejam, contrib- 
uted £39 .8m to sales, a rise of 
22 per cent, while the insur- 
ance division rose 9 per cent to 
£lL3m. 

Fully-diluted earnings per 
share rose from 27 -5p to 32JLp. 
A final dividend of 5.85p (4-9p) 
gives a total 8£p (7J5p). 

The shares rose 7p to close at 
474p. 


• COMMENT 

Iceland has done well to get 
over the painful integration of 
Bqjam, and better still to draw 
back those customers alienated 
at tbe end of 1990 by the com- 
pany's move upmarket. Yet the 
very philosophy which has 
given such success is Iceland’s 
potential Achilles heeL Bejam’s 
difficulties stemmed from its 
move towards being a middle 
range supermarket. Mr Walker 
emphatically denies that Ice- 
land wifi forget its frozen food 
strength, but the risk is there. 
Furthermore, by its own 
admission, the value-led Ice- 
land is a main beneficiary of 
recession. As conditions ease, 
the question of whither Iceland 
is bound to rear Its head. The. 
shares have had a good run in 
the past 12 months, outper- 
forming the market by the best 
part of 50 per cent Forecasts 
-for next year are pitched at 
£54m. The p/e of a little less 
than is leaves the shares on a 
premium to others in tbe food 
retailing sector where .the 
upside might be greater. 


P&O chiefs buy £1.5m of shares 


By Maggfe Urry . 

LORD STERLING, chairman of 
Peninsular and Oriental Steam 
Navigation, and Mr Bruce Mac- 
Phail, managing director, 
between them bought shares 
worth £L5m in the company 
yesterday after announcing 
results for 1991. Lord Sterling 
said this was a mark of 
confidence in tbe group's 
future.'- 

Group turnover was slightly 
lower at £4£bn (£5.04bn) and 
operating profits were £366.6m, 
down from £88&2 hl 

Despite the £604m rights 
issue launched in August last 
year the Interest charge rose to 
£125 ,4m (£i22.4m). Mr MacPhail 
said the group had the use of 
the rights money for only three 
months. 

‘ Pretax profits were £217 ,4m 


(£2 61. 3m). This showed an 
improvement in the second 
half after interim pre-tax prof- 
its fell from £132.1m to £73.lm, 
but Lord Sterling said this was 
largely a seasonal bias towards 
the second half rather than 
any signs of recovery. 

Earnings per share fell 23 per 
cent to 3ip (40.4p adjusted for 
the rights) but the dividend. Is 
maintained, as promised with 
the rights issue, at 30.5p. Lord 
Sterling said the dividend pol- 
icy was based . on the group's 
medium and long-term pros- 
pects, not the short term. 

The divisional break down 
showed a fen in operating prof- 
its from the service industries 
activities to ElllBm (£116.7m), 
but passenger shipping profits 
rose 14 per cent to £149.8m, 
ggrlnrting a £20Bm exceptional 
charge reflecting the effect on 


British Sugar in venture 
talks with US producer 


By Maggie Urey 

BRITISH SUGAR, the sugar 
beet refining and marketing 
group, is in folks with the Cali- 
fornian & Hawaiian Sugar 
Company about a possible part- 
nership. 

C&H Is owned by the Hawai- 
ian cane sugar growers an a 
cooperative baas, the growers 
.send their raw cane toC&HV 
San Franciscan refinery -for 
processing and distribution. 
C&H is the leading brand of 
sugar in the west of the 
US. . ' 

The refinery produces about 
600,000 tonnes .of Sugar a year 
making it one of the hugest in 
the World. British Sugar, which 
Associated British Foods 
acquired in January last year, 


Shandwick £1.4m in the red 


Is dismissing a tie-op giving it 
a stake in the refining and dis- 
tribution business, 

. Mr Petar Jackson, managing 
director of British Sugar, said 
he could not disclose any 
details of the discussions. : -. 

British Sugar has begun due 
diligence investigations and a 
deal was expected by the sum- 
mer- He said that British Sugar 
could bring both technical and 
marketing expertise. C&H 
might benefit from a change of 
control from a co-operative to a 
company. . 

, Analysts suggested that Brit- 
ish Sugar would want at least 
a 50 per cent stake in the joint 
venture, winch might be worth 
H0Om (258m) judging by recent 
acquisitions in the US sugar 

rgflnfng b nirinfxm 

C&H’s annual turnover is 
$405m. Profits are not dis- 
closed, but similar refineries 
can make 840m to 860m. 


cruises of the Gulf war. 

Container and bulk shipping 
profits fell to £59.6m (£63An). 
Mr MacPhail said the group 
does not disclose ship sale prof- 
its, which are a normal part of 
the business, but they were 
lower than in 1990. 

The housebuilding, construc- 
tion and development division 
suffered a loss of £20.3m (profit 
£15 An) although this included 
a loss from the Pafl Mall Prop- 
erties associate of £22.4m (loss 
£7m). 

Investment property profits 
rose from £60 .lm to £65.9m 
There was a £33m write down 
off investment property values 
which was charged to reserves. 

At the year end the group's 
balance sheet showed share- 
holders' funds of £2.27bn 
(£1.74bn) and net debt of 
£1.07bn (£L41bn). 


Lloyds Abbey 
Life sells Irish 
insurance arm 

By Norma Cohen, 

Investments Correspondent 

Lloyds Abbey Life has sold 
Abbey Life (Ireland), its Irish 
Insurance subsidiary, to Can- 
ada Life Assurance Company 
of Great Britain, for Its book 
value of £20Rm. 

Mr Chris Wiscarson, finance 
director of Lloyds Abbey Life, 
said the sale reflected the com- 
pany's view that without a 
bank distribution network in 
Ireland, the subsidiary’s 
growth potential was timitwl. 

The new owners will merge 
their Irish operations with 
those of the Abbey Life subsid- 
iary to form the third largest 
Irish insurer. It will have total 
assets of £557m, 135,000 policy- 
holders and a market share of 
5-3 per cent Before the merger, 
Abbey Life ranked llth hi 
Ireland with Canada Life 13th. 
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By Gary Maud, 

Marketing Correspondent 

SHANDWICK, the public relations company, 
yesterday , reported a pre-tax loss of £X.4m for 
the 15 months to October 31, slightly worse than 
analysts’ forecasts. For tbe 12 months to July 31 
1990 there were pre-tax profits of £2lm 

Turnover advanced to £l96m (£163m) while 
operating profits dropped to £14.4m (£24JJm) and 
losses per share were &9p (earnings lSp). . 

Shandwick also announced a number of board 
changes. Mr Peter Gummer remains as chair- 
man and additionally takes over as chief execu- 
tive from Mr Antony Stoddard, who has 
resigned. Mr Stoddard will act as consultant for 
12 months. 

Mr Gummer, together with Mr John Huckle, 
finance director, and Mr Dermot McNulty, chief 
operating officer who Is now appointed a direc- 
tor. will form the executive committee of tbe 
board. Mr Gummer will relinquish the chief 
executive post In due course while remaining 


executive chaimisTi 

The City was forewarned of likely losses by. 
Mr Gummer last December, when Sh&ndwick’s 
share price collapsed from 12Sp to 52V£p. Since 
then It has fallen further, dosing; yesterday at 
29p. Analysts had been forecasting pre-tax prof- 
its of between £2Gm and £Z4m for 1992. 

Mr Gummer pointed to the Gulf war and 
recession as tbe causes of Shandwick’s profits' 
collapse. He said action had been taken to cut 
overheads. Staff - SO per cent of the company's 
costs - had been reduced from 2450 to L96Q. ■ 
Exceptional provisions of £9Bm covered sever- 
ance and closure costs, delayed and cancelled 
contracts and abortive acquisitions and. joint 
ventures. In October, net debt stood at £S0m and 
has sines Increased to £56m. 

Shandwick had delayed announcing the 
results to finalise new banking arrangements. 
Mr Gummer said the company had achieved an 
additional £5m facility, making £65m in totaL 
A proposed final dividend of Llfip makes a 
total of 3J5tp for the 15-month period (3 £p). 
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By Deborah Hargreaves and 
Andrew Freemen 

LASMO, the Independent oil 
and gas exploration group, will 
today announce a small operat- 
ing loss after restating its 
results to embrace changes in 
accounting practices. This 
could put additional pressure 
on the company’s shares in a 
sector already trading at a 
long-term low. 

Lasmo, which took over 
Ultramar for £1.2bn last 
December, Is being bit hard by 
weak on prices and is expected 
to announce cots in its explora- 
tion budget 

The overhaul of accounting 
practices will reduce earnings 
for the past eight years, which 
will be restated. Mr Michael 
Pavia, finance director, argues 
that it will make Lasmo easier 
to understand. 


Mr Roger Ayiard. oil analyst 
at SG Warburg, believes that 
Lasmo’s restated net profit for 
last year will be £31m, against 
an estimate under the old 
accounting method of £70m. 

The company’s gearing is 
also expected to rise to about 
80 per cent as a result of the 
acquisition aid the accounting 
changes. But Lasmo is confi- 
dent of reducing debt once it 
sells off Ultramar's down- 
stream assets. The company is 
inviting bids from other oil 
companies which it will evalu- 
ate in a month. The alternative 
is to float off the Californian 
and Quebec refineries in one 
North American company. 

Lasmo had outgrown its pre- 
vious accounting methods 
which are still widely used by 
the UK’s band of small entre- 
preneurial OH exploration com- 
panies. 


The biggest change is in the 
way the company accounts for 
die huge costs of its explora- 
tion programme. It will now do 
this on a “successful efforts 
basis” in line with companies 
like British Petroleum and 
Shell which means that the 
costs of exploration are written 
off over the life of a producing 
asset once a project has suc- 
cessfully found ofi. 

Costs of other projects, 
where millions of pounds are 
incurred only to find a well is 
dry, are written off straight 
away - against the relevant 
year's profits. 

Lasmo had previously writ 
ten off the costa of all develop- 
ments r whether successful or 
not - over the life of attribut- 
able reserves. This lengthened 
the period over which costs 
were w ri tten off, boosting prof- 
its in the short-tenn. ’ 


Amber Day : — Int 

Bert ft Wallace Jin 

Brake Bros ^_fin 

Bredero Props fin 

Bridon — -.fin 

Cplorgraphfc fin 

Derwent Valley fin 

BBC — fir) 

Beta A Agency Int 

Epwin - — .fin 

Fabhavan tnti fin 

Geest Jin 

Goal Petroleum fin 

Hambro C*w1de .fin 

Iceland Foods — —fin 

bweraordon DM fin 

Weinwort Dev int 

Upoite — fin 

Mafiett fin 

Pendragon fin 

PIO tin 

E«*dentM ^ fin 

Bbandwtafc „n n 

Sunset + Vina int 

Tky Harms Int 

Wood (Arthur) J3n 

Worcester _fl n 

Dividends shown pence 
tOn capital Increased 
months. ftUS cents. 


Current Data of 
payment payment 

Tit June 29 

7 July Q 

4.1 July 1 

nil 

1-5 July 3 

. 0-01 May 29 

. 5.7 May 22 

4-5 May 15 

.2.5 Apr 3 

4-5 Jun S 

0.4* May 13 

4-3 July 1 

1-25. May 20 


Correa - 
ponding 
dividend 


Total 

last 

year f 


5.K5t May 29 4 .9 8.5 72 

iS ” ’ 93 - 

3 1 U&2? "a 4 ■ T 

4 May 29 3.g ’ »+ .s.4 

VI 17 30.5 305 

.. '.■2 27 5-6 Tit 10.3 • 

V? 2.61 3.54? - 3.5. 

H M®y 28 1.S - - as 

1-2 May 7 12. . <4 

3-3 May 2a 3 b_s 6 ' 

4? i^ 3 , 1 31 

■ 4.1 May i 41 4 « 4.4 .. 

2^6 May 14 2.08 4^1 4.01 

^TrinK^ 0 whe «* otherwise stated, 

by rights and/or acquisition issues. ?For is 


NATIONAL BANK OF CANADA 

us$ 150,000,000 

Rate Debentures, Series 7 


notice is 

be OSS 670.83. ' Agan?**™***' ~ ’ 

I) Kt tx&c t bank . 


- T \ ■ 1 ■ 





FINANCIAL TIMES WEDNESDAY MARCH 25 1992 




COMPANY NEWS: UK 


f share 


'• j? \3r< 

_ " ir>.v it 

• - : : w 

— : :~nxs 




Cost control behind 6% 
improvement at Halifax 


By David Barchard 

PRE-TAX PROFITS at Tft.wft.-r 
Building Society, thelargest 
DK mortgage lender, rose by 6 
per cent in the year to Jannazy 
31 1992 despite the recession. 
The Improvement was 
achieved largely by tight con- 
trol of costs. 

Profits after- provisions were 

£62Bm, up from £593m. 

Provisions against bad loans 
soared from £107to to £229m, of 
which likely losses on house 
purchase were £191m (£S6m). 
The society gave no details of 
the number of homes it . took 
into repossession beyond say-’ 
ing that they were line with 
the rest of the industry, imply- 
ing a likely total of about 
10,000 homes. 

Mr Jim Birrell, chief execu- 
tive, said that early in 1991, the 
society had decided to cut its 
cost base and lend at reduced 

Asda Property sale 
raises £38m cash 

Asda Property Holdings has 
sold a parcel of residential 
properties in the south of 
England to tile Bradford Prop- 
erty Trust, for £38m cash. 

The group will hold the 
remainder of its residential 
portfolio as trading stock and 
concentrate on its. core activi- 
ties in the commercial . prop- 
erty sector. 

Asda Property Holdings is a 
publicly-quoted company and 
is separate from the Asda gro- 
cery c hain. 

EBC down 42% 

A 42 per cent foil in pre-tax 
profits from £3.51m to £2. 04m 
was announced by EBC Group 
for the year to December 31. 

A rec ommende d unchanged 
final dividend of 4J»p main- 
tains the total at 8p. Waming w 
per share dropped from l&99p 
to 12.l7p. 

Turnover was £60m 

<£6&2m). 


Barr & 
Wallace 
at £4.3m 

AMID difficult trading 
conditions, Barr & Wallace 
Arnold, the motor and fuel dis- 
tributor and leisure group, 
maintained second half profits 
at £3-2m to finish 1991 some 4J 
per cent lower at £4.31m, 
against £4-5 lm. 

Mr Malcolm Barr, chairman, 
described the result as satisfac- 
tory, given the effects of the 
recession on the motor divi- 
sion, which comprises about 
half the group. 

Motor profits an continuing 
businesses fell 20 per cent to 
£L99m (£2.49m), but new car 
sales dropped by only 12.6 per 
cent against a national average 
of 20.7 per cent Leisure and 
holidays achieved a slightly 
better £S.7m (£3 .63m) reflecting 
strong demand for inclusive 
UK holidays which offset the 
Gulf war effect Fuel distribu- 
tion fell to £309,000 (£480,000). 

Turnover dropped from 
£238 .3m to £229.5m. Earnings 
per share slipped to 20.7p 
(22 .8p), but the dividend for the 
year is raised to lOp (9.75p) 
with a recommended final of 
7p. 

Borrowings were reduced 
from £l4.8m to £9-lm and qual- . 
ity of earnings improved by 
disposing of four loss-making 
businesses. Gearing was cut to 
32.4 per cent (55-3 per cent). 

Aran Energy shows 
decline to H5,000 

Aran Energy, the Dublin-based 
oil and gas exploration com- 
pany, turned in sharply 
reduced pre-tax profits for 1991, 
down from K12L000 (£113,000) 

. to IE5.000. 

Turnover was slightly ahead * 
at I£29-9m (I£29.Lm). 

The company has now 
arranged a $197.5m credit facil- 
ity to finance its activities 
until production is on stream. 

Losses per share were 0.14p 
(earnings of 010%). - 

Sharp fall to 
£l.lm at Mallett 

Mallett, the London antique 
dealer in which House of 
Fraser holds a 2993 per cent 
interest, suffered a sharp fall 
in pre-tax profits from £3. 66m 

to £i.l2m in 199 L Turnover 
dived 42 per cent to' £&39m.- 

a gains t £14.6m. 

Mr Rex Cooper., chairman, 
said the art market was suffer- 
ing its worst reversal since the 
Second World War and a deep- 
ening of the recession, together 
with the increased overheads 
of the new building at 141 New 
Bond Street, had hit sales and 
margins. 

Profits this time included an 
exceptional credit of 2660,000. 


levels In response to the prob- 
lems of the mortgage mur-tet . 

The society's mortgage busi- 
ness contracted during the 
year, with net lending -foiling 
from £5.32bn to £3.92bn, a 
decline of 26 per cent The 
number of loam, maria in the 
year was down from 211,000 to 
188,000. 

' Its share of the UK mortgage 
market declined from 16 per 
cent to 14 per cent 

The society's total lending 
book grew from £4A5bn to 
£4&5bn. 

Retail savings had a good 
year with a net inflow of 
£4.6bn; as a result the society 
paid back about £400m of 
wholesale funding. 

The cost-income ratio for the 
Halif ax Group dropped from 
48-5 per cent to 43.6 per cent, 
the lowest in oyer a decade. 
The cost-income ratio for Hali- 
fax's core building society 


operations dropped to 38 per 
cent - well below the industry 
average. 

Mr BirreU said Halifax was 
pleased to have achieved the 
reduction without cutting 
either staff or capital. 

Operating losses on Haljfar 
Estate Agencies were down 
from £l&Sm to £6.6HL Haltfag 
also' lost £3m on the Halifax 1 
Visa Card, a Joint venture with 
Bank of Scotland. 

However, one sting in the i 
tail of the results is that they 
are probably the last in which { 
the society's total asset size is 
greater than that of Abbey 
National,' its faster-growing 
rival 

Halifax's total assets of 
£58.7bn (£54.lbn) are now only 
a whisker ahead of Abbey 
National's £57.4bn. On previous 
form. Abbey National is now 
certain to overtake Tfatifay »>iig 
year. . 


Losses deepen to £6.5m 
at Hambro Countrywide 


By David Barchard 

LOS SES AT Hambro 
Countrywide, the estate agency 
and insurance group, jumped 
from £968,000 to £6.49m before 
tax in 1991 even though turn- 
over rose by 5 per cent 
' Losses per share increased 
from 0-36p to L96p and no divi- 
dend is to be paid. 

Turnover rose from £8S.4m to 

m2rn. 

Mr Christopher Sporborg, 
chairman, said losses had been 
at lower levels in the second 
half of the year and the group 
still bdieved.it was right to 
pursue s strategy of increasing 
its market share and control- 
ling costs rather than shutting 
offices. 

Nonetheless, he added: 
“December 1991 was the worst 
month on record for most of 
our estate agency business and 
we entered the new year with 
the level of new business at 


historic lows. This will 
undoubtedly affect our results 
for the first month or two of 

1992." 

During the year Hambro 
Countrywide increased its 
branch network to 487 with the 
purchase of the 22 branches of 
the Cheltenham & Gloucester 
estate agency. 

The estate agencies sold 
more mortgages - 16,538 
against 15,138 the previous 
year - and more life assur- 
ance policies, with 19,685 
against 18,832. 

House sales also increased, 
to 40,407, 7.8 per cent more . 
than in 1990. However, the j 
average value of each house | 
sold dropped by 5 or 6 per 
cent 

During the year Hambro 
Guardian Assurance entered 
the permanent health market 
with a disability income bene- 
fit policy and new products for 
long term care assurance. 


NEWS DIGEST 


Earnings per share tumbled to 
596p (I7.27p) and the dividend 
has been cut to 4ip (Qj>) with, a 
proposed final of 3p (4p). 

Derwent Valley 
swells to £821,000 

Derwent Valley Holdings, the 
property company, followed its 
return to profits at the interim 
stage with a pretax outcome 
for 1991 of £821,000, against 
tosses of £335,000. 

Net revenue from properties 
was £6.1701, up from £5.14m. 
but there was a loss from trad- 
ing Of £20,000. 

In the period the company 
suffered a farther reduction In 
the value of its portfolio giving 
net assets per share at Decem- 
ber 31 of 744p, against 937p a 
year earlier.. 

Earnings were 6.1p (5.5p 
tosses) and a final dividend of 
5.7p gives a total of 8.6p (825p). 

Edinburgh Oil & 

Gas at £0.29m 

Edinburgh Oil & Gas reported 
pre-tax profits of £285,000 for 
1991, compared with £66,000. 
Turnover doubled to £1.82m, 
against £976,000- 

There was an operating 
profit of £2,000 (£102,000 loss) 
while investment gains 
increased to £256,000 (E10&000). 
Burning s per share came out at 
1.63p (0.43P). 

In the present year the com- 
pany has. made two acquisi- 
tions which will boost produc- 
tion and reserves. On 
completion the company will 
become the operator of two 
producing fields. 

Sunset + Vine . 
improves 48% 

Sunset + Vine, the television 
programming and services 
group, returned to the growth 
track with a 48 per cent expan- 
sion in interim profits. 

On turnover ahead some 31 
per emit to £2.46m, the pre-tax 
■ line for the six months to end- 
December rose to £363,000 
(£246.000). 

Mr Cohn Prewin, chief exec- 
utive, attributed the perfor- 
mance to efforts made to 
“expand the breadth of our 
programme concepts". A num- 
ber of projects were at the final 
commissioning stage, he 
added. 

The interim dividend is 
maintained at l-5p, payable 
from earnings of 4i!p (3p) per 
share. 

Northern boost for 
Cossins Property 

A strong northern housebuild- 
ing performance helped Cas- 
sius Property Group cat 
pnrnial losses from SAMm to 
£363,000. The company said 
that prospects had improved 
following the “painful mea- 


sures” taken during the year. 

The Newcastle-based com- 
pany decided to concentrate on 
housebuilding and as a result, 
turnover for 1991 fell' from 
£21 -8m to £i8.4m, all of which, 
related to housebuilding in the 
northeast of England. 

The pre-tax line was helped 
by the elimination of losses 
from associates which took 
£8. 06m last time. Of the £221m 
(£2.7m) interest charge, a sig- 
nificant part was for discontin- 
ued activities. 

Exceptional leave 
Bredero in the red 

Exceptional write-downs of 
£&52m in its property portfolio 
left Bredero Properties with 
pretax losses of £4J5m for 1991 
compared with profits of 
£l.S8m. Losses at the half year 
were El -27m- 

Tumover fell from £75.6m to 
£53^m, for operating profits of 
£2. 02m (£3 .21m). Losses per 
share were'lS.lp (4.3p earn- 
ings) and the final dividend is 
passed (L2p) resulting in a nil 
distribution (2.4p) for the year. 

Net asset value per share 
stood at I96p at December 31 
against 2JL9p a year earlier. 

Associates boost 
Fairhaven to $14m 

Substantial income from asso- 
ciates enabled Fairhaven Inter- 
national, the specialist con- 
struction company which was 
granted a full listing in Sep- 
tember 1991, to report pre-tax 
profits of £L4Jm (£8m) in 1991, 
an increase of 89 per cent on 
■ the comparable 310.1m, which 
included an exceptional gain of 
$L42m. 

Turnover was $308.7m 
(S30Llm). After a higher tax 
charge of $4-3m ($L63m) earn- 
ings per share came out at 4.01 
cents (3.55 cents). A doubled 
single final dividend of 0.4 
cents is proposed. 

The company said that it 
believed 1992 would continue 
to justify the strategy o f con - 
centrating on its core construc- 
tion-related businesses. 

Sanleigh reports 
£2.04m deficit 

Sanleigh. the leisure group res- 
cued last year through a £3 -8m 
placing,, announced pre-tax 
loss es of £2 .04m for 1991, a cap- 
ital restructuring and the 
acquisition of a control- 
ling interest in the leading 
manufacturer of Laser sailing 
dinghies. 

The purchase of a 63 per cent 
stake in the ordinary share 
capital of Gavel Securities, and 
a further T2 per rant of the 
preference shares, will be 
fended by a £L8m placing and 
open offer to shareholders at 

8p. 

. The deficit compared with 
losses last time of £L8im. 

Sunleigh also announced a 


ADT falls 
44% in line 
with City 
forecasts 

By Richard G outlay 

ADT, the Bermuda-based 
security and car auction com- 
pany, yesterday reported a 44 
per cent foil in pre-tax profits 
for 1991, broadly in line with 
market expectations. 

Pre-tax profits fell to S137m 
(£79m) against 3244m on sales 
up 9 per cent at $L25bn. Earn- 
ings per share fell from $1.93 
to $1.04. 

The company repeated its 
statement that it would not 
pay an ordinary dividend until 
the 1992 results at the earliest 
in line with the policy of 
reducing debt. 

Mr Michael Ashcroft, chair- 
man, forecast that earnings 
per share would increase in 
1992. “Not many UK compa- 
nies would go out on a Hrnh 
and say that,” he said. 

Regarding ADTs convertible 
preference shares which fall ' 
due in 1994, Mr Ashcroft said: 
“The last quarter of 1994 Is 
two and a half years away, we 
do not see it as a problem.” 

The pre-tax figure was again 
boosted by profits from for- 
eign exchange gains of $20m, 
down from last year's $27m. 
The gain from long term 
investments foil from $22.7m 

to $11. 6m, m rinding losses on 

the sale of stakes in Christies 
International and Quoteplan. 

The figures included a 
$57 Am charge above the line, 
most of which was due to 
interest as debt rose as the 
group crystallised losses on 
associate investments. 

Debt finished the year at 
$1.04bn, down from $l.lbn, 
bnt Mr Ashcroft said that tak- 
ing away the value of quoted 
investments and liquid assets, 
gearing at the year-end would 
be about 100 per cent on share- 
holders’ equity of $6O0m. 

At the operating level, prof- 
its from security services fell 
slightly, from $133m to $131m, 
while auctions increased prof- 
its from $64Jhn to $71 An. 


capital re str uct u ring to reduce 
the deficit cm the profit and 
loss account 

Artfanr Wood ahead , 
12% to £261,000 j 

Arthur Wood & Son (Long- 
port), the earthenware manu- 
facturer, lifted pretax profits 
by 12 per cent, from £234^44 to 
£261,431, over 1991. 

The increase was struck on 
turnover ahead some 7 per cent 
at £3.7m. Mr Anthony Wood, 
chairman, said that trading 
conditions “remained 
extremely difficult”. 

Exports expanded by 23 
per cent but only accounted 
for 12.9 per cent of total 
turnover. 

Earnings per share were 
9-28p t836p). The single distri- 
bution is again Alp. 

Lloyd’s probe at i 

Bain Clarkson I 

Bain Clarkson, the insurance 
broking subsidiary of tochcape, 
yesterday confirmed that it has 
been the subject of disciplinary 
investigations by the authori- 
ties at Lloyd's of London, 
which regulates itself. 

The investigations began in . 
October and concern “grossing 
up” and other market practices 
by Bain staff. 

Bain said, however, that , 
there was no evidence of fraud ; 
or dishonesty and that the situ- 
ation was not “expected to 
have any financial significance , 
to the company”. 

The company intends mak- 
ing no further comment until 
the outcome of the inquiry is 
known. 

Castle MUI Inti 
warns of losses 

Castle Mill International, the 
clothing and gifts group, has 
warned there would be a signif- 
icant loss for the year when it 
reports 1991 results to April. 

The second half had been hit 
by a difficult trading climate 
and the run down of both the 
children’s clothing business 
and the leisurewear business of 
Force Sportive resulting in 
stock losses and closure costs. 

The group swung from losses 
of £88,555 to profits of £313,861 
pre-tax for 1990. 

Mexico Fond reveals 
rights price 

Mexico Fund, a mutual fend 
listed in New York and London 
which primarily invests in 
Mexican equity, has revealed 
terms of a previously-an- 
nounced rights offering. 

Holders of every three shares 
on the record date of March 20 
will be entitled to buy one 
additional share at $20, a one- 
third discount to the IB0 clos- 
ing price on the New York 
Stock Exchange on Friday. 


STANDARD LIFE 

HIGHLIGHTS FROM THE ANNUAL REPORT 
FOR THE YEAR ENDED 15-11-91 


THE GROUP 

Standard Life operates in the United Kingdom, 
Canada and the Republic of Ireland Over the year 
total assets under management increased from 
£193 billion to almost £25 billion spread as follows 
by country of operation: 

COUNTRY £ billion Percentage 

United Kingdom 19.8 80 

Canada 4.3 1 7 

Republic of Ireland 07 3 

TOTAL: 24.8 100 

BONUSES 

Investment returns over the year were suf- 
ficiently good to enable Standard Life to maintain, 
and in some cases increase, rates of terminal bonus 
for with profit policies of long duration, although 
reductions were again necessary at shorter durations. 

Sterling's entry into the Exchange Rate Mech- 
anism seems likely to lead to lower inflation, lower 
interest rates and consequently Lower nominal 
investment returns than those experienced during 
the past decade. 

For this reason, whilst maintaining reversionary 
bonus rates for 1991, the Company considered it 
prudent to reduce rates of interim reversionary 
bonus, and the equivalent bonus growth rates, on 
UK with profit policies. 

l£ as expected, inflation is lower in future, there 
is no reason to believe that the value in real terms of 
the proceeds of with profit policies will not be 
maintained The Company remains committed to 
producing returns which will compare as favourably 
with those offered by competing products in the 
future as they have consistently done in the past. 

Reversionary bonus rates remain unchanged 
for with profit policies in Canada and the Republic 
of Ireland 

NEW BUSINESS 

In 1991 the Company again achieved record 
amounts of new business, with total new premiums 
worldwide exceeding £2 billion for the first time, of 
which £L4 billion related to the United Kingdom. 

Endowment mortgage business in the UK. at 
last year's level showed encouraging stability, despite 
the continued depression of the housing market 

Success was also achieved in the UK regular 
premium savings market with new premiums up by 
almost 90%, Single premium investment business 
was only marginally down on last year, despite the 
decision not to offer with profit bonds. 

1991 was another particularly successful year for 
the Company's Canadian organisation with total 
premium income rising by 12% to nearly $1.2 billion. 

Unfavourable economic conditions and ad- 
verse investor sentiment led to an overall reduction 
in new business in the Republic of Ireland The 
Company was however able to take full advantage 
of the expansion in the pensions market which 
was stimulated by the 1990 Pensions Act 

JOINT VENTURE WITH 
THE HALIFAX BUILDING SOCIETY 

The new joint venture company had a success- 
ful first year’s operation. Future developments 
should ensure it builds up a significant presence in 
the unit trust and PEP market in the UK. 

SERVICE 

Considerable improvement to service has again 
been achieved over the past year. Standard Life 
recognises, however, that it must continue to im- 
prove the quality of its service and to focus more on 
its customers' needs. 

To provide a consistently high quality of service 
a substantial investment in staff training is required 
During the year, the Company embarked on a 
significant new programme, leading to the construc- 
tion of more comprehensive training plans with 
encouragement for managers to study for profes- 
sional qualifications in business management. 

INVESTMENT 

Most of the world's economies have suffered 
from the effects of recession in the past year. 
However; financial markets, anticipating the decline 
in interest rates and inflation and looking ahead to 
economic recovery in 1992, have recovered strongly 
from the depressed levels at the end of 1990. 
Standard Life’s investment performance was very 
good partly as a result of all funds being fully 
invested throughout the year. 

Unlike the financial markets, the property 
market did not recover in 199 L The Company 
believes, however, that the lower prices now pre- 
vailing make property an attractive investment over 
the medium to long term. 

In keeping with the Company’s general policy, 
investment on behalf of its with profit policyholders 
was principally in equities and property. 
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Axis Mun/ti u sited outside TanfieU House, Edinburgh. 
The sculpture depicts the ascent of the Fiiv Wise tugins. 

STANDARD LIFE’S 
ROLE AS INVESTOR 

Standard Life is one of the largest equity 
investors in the UK and follows closely the activities 
of the companies in which it invests. Regular meet- 
ings with senior company executives are invaluable 
in building an understanding of the longer term 
plans and objectives of these companies and a 
positive interest is taken in the composition of 
boards of directors to ensure there is no undue 
concentration of decision-making powers. 

The Company always votes on resolutions at 
General Meetings and, in takeover situations, makes 
considered decisions which are in the best interests 
of its policyholders and investors. In this connection. 
Standard Life warmly welcomes the recent docu- 
ment issued by the Institutional Shareholders' Com- 
mittee contributing to the debate on "Corporate 
Governance". 

It also strongly supports the initiatives regarding 
disclosure that the new Accounting Standards Board 
is starting to take. 

SELF REGULATION 

Standard Life welcomes the announcement by 
the Securities and Investment Board (SIB) last year 
of a wide-ranging review- of retail regulation. 

The Company supports SIB's view that polar- 
isation - the drawing of a sharp distinction between 
independent financial advisors and those employed 
by or ‘tied’ to a particular company - is clearly in the 
interests of the consumer. 

Standard Life has been concerned that the exis- 
tence of several overlapping regulatory organisations 
is almost bound to lead to confusion, anomaly and 
excessive expense. It has urged SIB to move towards 
a single self-regulatory organisation for ail retail 
investment products as the most practical means of 
developing a more meaningful and cost effective 
regime for the future 

EUROPE 

The European Commission has issued a further 
draft Directive, intended to harmonise the financial 
and technical requirements for the cross-border 
selling of life assurance in a single European market 
Standard Life is pleased that the regulatory frame- 
work proposed is broadly in line with current UK 
practice. 

STAFF 

The Chairman and the Managing Director 
praised highly the efforts of the Company's staff in 
writing record amounts of new business, and at the 
same time in further improving the quality of service 
to policyholders. 

BOARD AND EXECUTIVE 
CHANGES 

During the year Mr John B Zaozimy, former 
Minister of Energy and Natural Resources in the 
Government of Alberta, Canada, was appointed a 
director of the Company. 

Mr A U Lybum, General Manager (Personnel) 
and Mr R R Naudie, Executive Vice President 
(Corporate) of Standard Life's Canadian Organi- 
sation, retired after long and distinguished careers 
with the Company. 

OUTLOOK FOR THE GROUP 

Standard Life has strengthened its position in 
the UK market and has moved further towards estab- 
lishing an equally significant presence in Canada. 

Notwithstanding the general concern about the 
overall level of demand in 1992 for life assurance, 
pensions and savings products, Standard Life has 
little doubt that its financial strength and record, 
together with the abilities and enthusiasm of its staff, 
will ensure that it will again increase its share of the 
markets in which it chooses to operate. 


Standard Life 
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LEGAL NOTICES 


Nosim of Hi! t mewing cl cra&ors ' 
Registered No: 17&&C96& IUcmw 
R wiAlerod in Er.jjond ar.d V/aie* 

LAN SINGLE RLM COMPANY UWTEO 
unit 

IAH SINGLE PRODUCTIONS UMFEO 
?«n«^al place el buvws: M Marsh-Ill 
Si'oo:. Lendjn Wi 

NOTICE IS HESE3T G'r'fiU, p want la 
Sect "SO gl ihp bi4&lro r 'C/ Ac! IMS. WJB 
J MEETING ol iha CREDITORS el Ihe 

above .r.jrr»-3 :Oiraaani« will bo bdW 31 

Shelley House. 3 Nobki Sheet- London 
EC2V 70Q on 9 Aprt i 53? concurrently at 
tp.35 I or »ho purpose* mentioned m 

Section* M lo tOl ol l!w sJri fid. «' 
la) in haw la*i antott 1 a otatomor.l 03 to 
L*w affair? d “• «nrA''y; 
tb) to nomnato one or mote nwoleoncy 
pro Micna's 0! r ‘ ewiotor o’ hjorfa-'ore. and 
(ci tl thought K. :o oo’jlJrih a fitturdabArt 
ccnw-Ktpo 

(d) and lo pass any other resolution 
mccsuT;. 

A tiit of die nami jnd adrfm;*'S o 1 Iho 
ConcunY » irodCcr* may te impeded tree 
ol charge at SheBe/ House. 3 Plobol Slroet. 
London EC2V 7CiQ MKimn to CO am and 
S.CO ?.ir on 7 Atnl 1932 and 0 Apr! I93Z 
Ciodiioi; wijhiF^) ro /ole at the mooting 
mill f'jnlooe the/ aie indmduai creditor* 
annr.dxg i r person* lodge then pnxws ai 
Shelter House. 3 Noble Street. London 
EC2V roc n C. tvei than ’2 noon on 8 At* J 
1332 Pie.uo nolo that the original proxy 
s-gr-Mj by oi on behalf of ihe erod'icr mnl 
be lodged a: the address mentioned; 
phct>MC'ea imduding laiod copied! ate 

831 acoKiiab-'e 

Llnfee; there are ercepfionef 
erci'iTcJarte*. cred.tore rir.ll rvat be entiled 
lo vole unless their proofs havo been 
lodged and alnviod lc» voting purposes. 
While procl* mar bo lodged at any lime 
before voting commences, creditor* 

■ nlor.drng lo veto at mu meeting ate 
requested lo sord ihom with then prones. 
Unless they eunend-jt ir.oir security, 
VKV r o , l creditor* must give particulars of 
rhe<r sedur-’y and <s> t-Jua rf (hey vroh w 
vote al tho met mg. 

6V ORDER OP The 9G«RD. 

NOTES. I Creditors a-e requested to 
supply details ol iheli Claims with than 
preves <n c'der to assist nuih If re 
preparation ol Ihe duaciors' slalemont ol 
affaus. 

2. A proof ol debt is a document 
slating ihe amount at the creditor's claim 
and may (subject to rule 4 7fil be in any 
form. 


MwKe 0 i CtedilOts' Mooting under Section 
4S(’| ol Dm Insotvcmcy Ad 1388 

Registered fis 2 175203 
Regisrerod m EnjiarvI and Wales 
PORTFAA LIMITED 

(In R«cen«rsfi!p] 

NOTICE IS HEfl£6Y GIVE.*/, pursuant to 
Sect«n <9[2> ol ihe Insolvency Ad 1986. 
Oial a treeing ol the unsecured credit ora ol 
Ihe above-named Company wiH be held ol 
Shelley House, 3 Noble Street. London 
ECZV TOO on 33 March 1992 ol 3.C0 pm lor 
tho pumones o> having laid before H a copy 
ol the (upon prepared by die admnistralive 
receiver under Section 48 ol the said Act 
and. 4 thought ft. oppciniing a conmBeo. 
Creators whoso claims are wholly secured 
ore net entitled lo attend or bn re oresented 
al the mooting. Other creditors are only 
entitled to vote it; 

(0 fhoy have delivered to me at tho address 
shown below, no later than 1200 hours on 24 
Match 1992. wren detada ol the debts they 
claim due lo them horn the Company, and 
thev claims haw boon duly admitted under 
Ihe provisions ol Rule 3-t 1 ol Ihe Insolvency 
Rules 1966; and 

(hi there has been lodged w<h me any proxy 
which Ihe creditor intends to be used on his 
behatt. 

Dale: 17 Match 1392 

A P Wh alley, Jomt Admmstrainie Receiver 
Cork Gully. 1 Part Way, Port Solenl. 
Portsmouth P03 dTY 


RICHARD JAMES CONDON 
- IN BANKRUPTCY 
High Court Number 244 ol 1975 
NOTICE IS HEREBY GIVEN, pursuant to 
Ihe Insolvency Rules 1966, that Ihe 
Trustee m Bankruptcy ol the above named 
individual intends to pay a dividend lo 
crebdCfS. The cre-fter* are required within 
21 days ol llw date of tho notice lo subrnt 
proofs ol debt lo ihe Trustee in Bankruptcy, 
John F Pawed, ol Cork Gully. 43 Temple 
Row. Birmingham. 02 5JT and il so 
reauesfed. I© provide such further details 
or produce documentary or other evidence 
as may appear lo Ihe Trustee lo be 
necessary A cod tor who has not proved 
his debt belore the daw monuored above 
rs not entitled ic disturb, by mason that he 
has net poiticpalod m. Ihe dnrsfend or any 
ctoer tfnndend declared beiore his debt is 
proved. 

John F Psedll Trustee in Bankiuttoy 
16 Match 1392 

The insolvency Act 1985 
PREMIER ALUMINIUM & CLASS LTD 
NOTICE >5 HEREBY GIVEN lh>l the 

creditor! cl the above named company are 

requited on or twice ihe 30th day al April 
1332 to send thoir names and addresses 
and tho Mflic-jlars o> their debts or daims, 
and Ihe names and addresses ol Iheir 
solioitO'S, it any, io Alan Pelor VJhalley 
ACA. cf Cork Gu!y. H3I House. Richmond 
Hill, Bournemouth, Dorset BH2 GHS, Ihe 
liquidator s! Ihe attd company, and. H so 
required b/ notice in writing bom the said 
liquidator, or tf their solicitors, or 
peisonofy. to cqmn m and prove thee said 
debis or cU-ns al such time and place as 
shall bo specified in sueh notice. Or in 
dolaul; therecl ihey w>n be esduded Item 
Ihe beriet.-t ci any dalhbulon made brHone 
suSi detr* are picr.ed, 

Dsed ihis in :0th Matt* 1 392 
A P ,VHA:l= 7. L-GuriC-or 

The insolvency act iseo 

CODMAN LIMITED 

Notice is heioby gmon ^iar the Cnedilors d 
the ctuuo nj.-rpi company which a being 
votuntcrUy -wound up. are required On or 
befeve 33 Aprt 1992. to p»mro toew debt by 
seniir.p Is rfo undcrsigred Timclhy R 
Hairc. FCA c! Cos Gully. Shelley Houeh 3 
Noble Street. London ECZV 700. ine 
Qqudaio' cJ Ihe company, wtiten sutemen: 
d the arTCuels ihey claim to be due lo thorn 
horn the Company and. it so requested, to 
prrv£a sudt further dfas ©rpradt-ce such 
dcsumortc.-y ovidense as may sppoar lo 
mo la be nocessa-'.r. 

all known creditors have been 

OS WILL 3c PAID W FULL. 

19 March tfKC 

T.R. HARRIS. L.GUiDATCR 


THE INSOLVENCY ACT 1986 
JOHNSONS JOHNSON 
ORTHOPEDICS LIMITED 
Ndice is hereby gr/en ‘-ho! ihe Creditors a! 
the above named company which c bomg 
vohjntanlv wound up. aie teauired on oi 
before X Ai*3 I93Z. lo Or jio lN»r deb! by 
sending :o The undersrgnotf Timothy R 
Harm FCA at Cork Gully. Shelley Heme. 3 
Noble Street. London EC2V 7DQ. the 
nqLtfJlor Cl the corrochy, wnCen stotemenl 

al the amounts “*rv claim to bo due to them 

Ircrn lf» Camuny and. if so roa-joslod. "-P 
prCwCe Such l-.-riw: dsrajis cr prcduce such 
Ctqjmordiy ©virar/ss as may appear to 
me to be notes sa - ». 

ALL hJiOWN CREDITORS HAVE BEEN 
CR WILL EE PAID IN FULL 
13'Jctcfl :U92 
TR HARRIS. L-CUiDATOR 


Th 6 INSOLVtNCf ACT 1 506 
JOHNSON & JOHNSON 
CARDIOVASCULAR LIMITED 
Ndes is hereby g-.en I Ha tho Credfois of 
the atove named derreany wtudi s being 
vqfuRlanfy wound us. ate r«;uimd on or 
befeiro X April i M2, to prove thwr dote by 
sending la me undersigned Timothy R 
Hams FCA a! Con. Gully. Shelley House. 3 
Ncbfa Ef/eq*. London EC2V 7DQ. the 
licusfalpr d Ihe company, wnfion ptafemenl 
U ihe atnoudls ihey claim la bo due lo them 
I ram the Corrvat-y and. i! no lequodled, lo 
pre-jvfe such lurhor doiaiS v produce awsh 
documentary evidence as may eppear K> 
ma to be necessary. 

ALL KNOWN CREDITORS HAVE BEEN 
OR Y/iLL 9c PAID IN FULL. 

19 Match '.99Z 

TR, HARRIS. L’.auCATQP 

Fh= ,MbOLVENC> ACT 19W 

IN BANKRUPTCY 

IN THE NOTTINGHAM COUNTY COURT 
No. 44 of 1992 

RE: JULIE CATHERINE LUCKHUR9T 
THIS is TC CERTIFY ifad John F redone*. 
Powell oi Cork Cully. Abacus House. 32 
Friar La no. Leicester- LET t iRA has been 
duly aojramied as Trustee of the esiaie ol 
the above-turned bankrupt with effect Irofn 
3 March 1992 

On behalf d Ihe Secretary c! State 


Notice d C>ed tors' Meeting w»d» Section 
48(2} of the bwohiwncyAct 
JABRO LIMITED 

(In Rooeiversnci) R^mfodl Tfo. 1 559649 

JABRO FOOT 
AND DRINK 
(LUTON) L1MTED 

(In Rocervorshpi) Rogislered No. 2467323 

JABRO FOOD 
AND DRINK 
(HAYES) UMTED 

(in Rocoivarsh0] Rogsterad No. 2467347 

KHJVOR DRINKS 
LIMITED 

iln Recoivorstup) Registered No, 251 5Ql2 
NOTICE IS HEREBY GIVEN, punwonl lo 
Section 46(7) ot the Imuhnrncy A <3 1986. 
lhal a meeting of the unsecured credton at 
Die above named Companies will be heW at 
Cork GirOy. 9 Slocklnora Road, Reading at 
10 30nm an Thursday. 2 April 1992 lv die 
rurjwso of havng lard belore 4 a sepy d 
the report prepared by I ho Admirasiratwe 
Roomer* undo Section 48 ai toe said Ad 
The meet mg may. 1 K ihv*A fit. euaCteh a 
eommiitee lo exercise the lunenon 
conferred on cnKfirors' amrritl ooa by or 
under ihe AcL 

Ciodsors whose dams ani wholly secured 
ore net entitled to attend or be rapraaoried 
41 the meeting. Olhor credCors are only 
(mriried i© vote rf: 

la) they have delivered to me at the 
address shown below, no later than 12C0 
hours on Wedneaday. 1 April 1992 widen 
details of toe debts they claim to be due to 
toerr hem too Company, and the claim has 
beam duly admitted under Ihe piwisni d 
Rule XU o< Iho Insolvency Rulos 1986; 
and 

Ibl Iheie has been lodged with me any 
ftroty which Ihe a editor intends to bo used 
an hisbohal. 

Please note the! the original proxy signed 
by at on behaH of the creditor must be 
lodged al the address mentioned: 
cUtorocopies (mdu ding farad copwi) are 
not jtooeptobia. 

Date: 17 March 1992 
J M tredale. Junl Admins) ratne Recerver 
Address In which prooes should be 
cfokvered: Cork GuJy. 0 Greyfriors Road. 
Reading. Bgikshite RG1 1JG 


Corruany Nundjer 442851 
Registered m England and Wales 
N WEBSTER UHTEO 
In Admneiiatws RecehMfsh« 
NOTICE IS HEREBY GIVEN, pursuant to 
Section 46(2) d Ihe Insohmuy Ad 1986. 
toar a meeting of toe unsecured creditors of 
the above-named Company win be held at 
43 Temple Row, Birminghjm 62 5JT on 3 
April 1992 at HDD am lor the purpose of 
having laid before it a copy of Ihe report 
proponed by the adrmnralrofrte receivers 
under Section 48 of Ihe said Act. The 
meeting may. il if thinks fit. establish a 
committee to exetcise the functions 
conferred on Creditors' committees by or 
under the As. 

Cnjdtois are only entitled to vole 6: 

(a) they have deivered m us at Ihe address 
shown above, no later than noon on 2nd 
April 1992. written details Of toe debts they 
cfcam to be due to them bom the Company, 
and the dasii has been duly admitted under 
ihe provisions ol Rule 3.11 ol ihe 
kmofvoncy Rules 19B6;and 
fb) toore has been lodged tvito us any proxy 
which ihe creditor attends to be used on his 
or her behalf. 

Please note lhal the origmal proxy signed 
by ot on behalf ol the creditors must be 
lodged at Ihe address mentioned, 
photocopies (including laved copies) are 
not acceptable 
Dae: lBMardt 1992 

John F Powell Joint Admnrsirabve Receiver 


CENTRAL CAB COMPANY L1MTED 
NOTICE IS HEREBY GIVEN, pursuant to 
secion 98 of Ihe Insolvency Ad 1986. lhal a 
MEETNG d ihe CREDITORS d toe above- 
named company will be held at the 
Ro ligament Hotel, Queen Street. Exeter. 
Devon on 14 April 1992 at 11.30a.m. lor tie 
purposes rrentioned « sections 99 lo >01 of 
the said Ad. 

A list ol the names and addresses of Ihe 
com pan y's cm d tuis may be i n spected lies of 
diaige at the offices ol Cede Gully, Mayflower 
House. 178-184 Armada Way, Plymouth. 
Devon on Fnday 10 ApN 1992 and Monday 13 
Apri1992. 

Doled 25 March 1992 
By order of toe Board 
HO. BJuvored. Dirwdar 


DOLPHIN A CO UWTED 
NOTICE IS HEREBY GIVEN, pursuant to 
sector 98 of Ihe ktsolvenay Act 1986, that 
a MEETING ol the CREDITORS of the 
above-named company wIS be held at: 
The Grand Hotel. Celmore Row, 
Birmingham on 8 Apri 1992 et 11JJ0 am 
for the puposes mentioned in sections 99 
lo 101 of the said AcL 
A let d the names and addresses ol Ihe 
oonpan/s emdeofs maybe inspected tree 
cf charge al: 43 Tample Row. 
Birmingham, B2 5JT an Monday. 8 April 
1992 and Tuesday, 7 April 1992. 

DATED -18 March 1992 
By order ol the Board 

S Lew. Director 


Notice ol appolntmenl o< icmt 
adtrirartralive receiver* 

SWERS SERVICES LTD 
Registered number: 970571. Nature ot 
business. Suppliers ol diving services. 
Trade classification: 03. Date ol 
appointment oi jo-nl administrative 
receivers: 3 March 1392. Name of person 
appointing the |oini administrative 
receivers. Barclays Bank PLC. 
JONATHAN MICHAEL SISSON and 
ROBIN MARK ADOY. Joint Admmislralive 
Receivers (Office holder nos 4508 and 
1C3»). Cork Gully. The Atrium. Si Georges 
Strom. Norwich NR3 1AG 


NoTtoe"^D^^PpainTrnon^^^7oto^ 

administrative recemer* 

ROCKWELL PACKAGING 
MACHINES UMTED 
Registered number: 6QS992. Nature oi 
business. Packaging Machine 
Manufacturers, Trade classification 2-1 1. 
Date cf appe u rtment ol <sml admrustrcdiwe 
receners: 12 March 1932. Name d person 
appointing tho joint administrative 
receiver*. Lloyds Bonk PLC 
Robin Michael Addy and Nchdra Roger 
Bromtield Godden. Jomt Admeiisirative 
Receiver* (Ollico holder noe 1031 and 
2«3). Cork Gully. Mount Pteasart House. 
Huntingdon Read. Cambri d ge CB3 CgL 


Notice ol apoointment of joint 
admns’rabve receivers 

D R SUERS UMTED 
Registered number: 110131 :. Nature cf 
business. Holding Company. Trade 
cfaraifration: 03, Cafe of appoudmerJ el 
jotni adminis [relive receivers: 9 March 
1932. Name of person hgpoMng the jam 
administrative receivers, Barclays Bank 
PLC. 

JONATHAN MICHAEL SISSON and 
ROSIN MARX ADDY. Joint AdntfcialraUve 
Resowers (Ofl-ce holder ns* 4900 and 
■■0311. Cork G-jDy. The Airium. Si George* 
Sx««. Norwich NR3 1 AQ 


Notice Ql appointment oi |Oint 

odminsiraiN* roeenw* 

HARD ANGER PROPERTIES LTD 
RegijItHKj number: 90821 1. Nature cf 
business. Property Development. Trade 
etass'lcaefort 35. Dote of appcthinreni cf 
joint adiTtmistiative receivers: 4 March 
1992. Name d person appointing the |Oiid 
admirntroinre recener*. 3 a; days Bank 
PLC 

ROBIN MICHAEL ADDY and JOHN 
FREDERICK POWELL. Joint 
AdninUTdive Receiver* (Office hdder nos 
a and 249). Cctk GdY. 43 Tomcfo Row, 

Birmingham B2 5JT 

TToTc^”^^ - ^PpomTSSn^^rTSmT 

Adrsnotrdive Reftewers. 

UODACCnC 

Notice a hereby given, pursuant la Sedcn 

48(1) of Ihe Incdvoncy Aa 1986 too* on 12 

March 1992. we. J M iredale and N J 

V soghl, of Cork GuOy, Harman House. 1 

George StreeL Urfmdge. Middlesex US3 

ICQ were appointed Joint Administrative 

Receiver* ol Modacc pic. registered 

number 2234i530i by Midland Bank Pic. 

J M Iredale. Joint AdminiMrative Receiver 


PERSONAL 


PUBUC SPEAKING Tiainmo and sceechorit- 
ing w award winning spvaker. First tew on 
tree Tel. 10721) 861131 


vimwm irtWBDpy aamuM 

m ms m om of 
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aNDTGEBa&AfXSCT ACT lfee 
PCBCB a HB3CBT GIVEN test OB 4th Hanto 
ten Mtewus ■ wtadtog^ cp otekmdstp uw 
Court 00 toetdus. IfcB Snub* Coqpw md [pt 
Jacob <nf» tfqdaud John UqnUmBn at the 


A taseOsc W malsan will be held fw - 
pinuH of MtiklbUfiS ■ Liquids Don 
Cnsallue paCTamt n Bsstton 141 d tbs 
umtoncj- Ad ISflO al IOXO bjb. <n McmbtA 

eth anil toes a tbs onkr Ebtw. awtend 
tmuaixe In stunts, so aWsnosrtmij. undo* 
ECSVTST 

Dated mis Uteickv or tesicb IBM. 
ff,H.Q»COWSItekJkacb.JbtetlJqiddstOf« 



Date or Cbsrgn 30 Jnae »Boe 
Natal* or Charge: Plsrad an - - 
JaUu AbBtsMrutew Hmt 
N Bnddock. VK Balntern 


Panunt to Sections as. ea. 100 end 
IOI ofTTm laaolttaty Set 1SSS 



1 U Unjoban. DtiKtoe. 


IN THEM ATTKK OF 
KQNEOU) PLC 
AN D 

DiTBjgiumsRcnr 
THE INSOLVENCY HULKS lBtMJ 
In aocordaaoe wWi Seta 4J« of tl 
Xneotvency Ruleo 1080 aottee la hemby 
given the* Vivien Momy Bel r e t ow and 



IBUi Maroh 19SS. 

Deled tUa 19th day of March 1998 
V U Belrmow ud B W J Long 
Joint Liquidator* 

IN THE MATTER OF 


AND 

IN THE MATTER OF 
THE INSOLVENCY HOLES 1980 
In eccardatun with Ente 4.108 of the 
Insolvency Rnln 1080 notion is hwrnl 
given that Vivian Moxray Bnlretovr ■ 
Richard William Jamee Long of Hobeon 
Hhodea. ISO dry Bead. London EC1V 
1NU won qipdalod Joint Ugnldaiav 
of the above company by the mambe 
on Oth Memh lose end the credltare an 
13th Merab 1093. 

Deud ttale lftthdey of Meroh IMS 

V M Bebetow end R W J Long 
Joint Liquidators 

IN THE MATTER OF “ " 

mONHOLD THATALO AR LIMITED 
AND 

INTHE MA3TBB OF 
THE INSOLVENCY RULES 1008 
In eecccdanee with Rote 4.100 of the 
tnaotvenoy Rnlee 1986 notice te hereby 
given ewr Vivien Murrey Belratow end 
Richard WlUtMxn Juas Long of Bobeoa 
Rhodes. 180 City Rood. London J3C1V 
END were appointed J oint UrpitrtetOCT 
at the above ir-T*"y by the members 
anOtbMerah ivvc end tha oxwtoors on 
lSlh Merab 1960. 

Doted this IVthdsyof Merah ia»Z 

V M Bell atom and R W j Long 
Joint LlqnldetorB 

JNTHBMATTBROF 
BBnnuit.ii 

OOCRSPUKSTBKBT LIMITED 
AND 

IN THE MATTER OF 
THE INSOLVENCY BOLES 1880 
lasmcdtacs wtth Rule 4.106 of the 
Insolvency Bohn 1980 notice to hereby 
given thel VMsn Money Belratow end 
RieberdWnuam James Long o£ Robson 
Rhodes. 180 City Road. London BCXV 
2ND were appointed Joint Liquidators 
of the above company by tha Tnmnhm-a 
on oth March 199S uid Sheared! tore an 
19th March 199X- 
Dated this loth day of Merab 199a 
T7 M Belratow and B, W J Long 
Joint Liquidators 

INTHE MATTER OF 


AND 

IN THE MATTER OF 
THE INSOLVENCY RULES 1060 

. with Role 4.100 et the 

1 1960 notice to hereby 

given that Vivien Murrey Belrsfow end 

Richard WUHmn James lamg of Robaaa 

Rhodes. 180 ary Hoed. London BClV 

ANU were appointed Joint Li qui da t o r s 

of the above oompeny by the members 

on 3th March 1993 and the oraditorn an 

IBth March 1990. 

Dated Ifato 19th day of Merab IBM 
V H Bfdrsora and H W J Lon* 

Joint UqnWalorm 

IN THE MATTER OF 


THE INSOLVENCY RULES IBM 
In accordance with Rule 4.108 of the 


g i ven that Vivian Mar-ray , 

pi-j.Qi-1 trr.rn.TT. j» 

Rhodes. IBB Clvy Bead. London BClV 

aNO went appointed Join! Uqtddstars 

of the above company by the mam here 

on D*h March 1999 and ihe medtfen cal 
12th March 1992. 

Dated Uda 191b day of March 1999 
V M Balrefow and R W J Long 

Joint Liquidato r s 


in me matter or me imc4ionqr A« TB68 

PETES OURRANT LIMITED 
RspeusednurTbartSSPORNansvcfburinesA 
Mcsor Mn. Trade efa etefcdo n 19. Deto ol 

a ppurti nara cl jut admMteative wtien; 13 

Uadi 1S82. Nam ofpsnon aopovdng toe jesv 

e do n isnaw e noeivei*. Nteonal W es w irSer 

BarkPb 

JON MARTM mESALE and NIGEL JON 

VOOGHT. Join AdranmSrn Recewer* (OBba 

hofoto noe 2t34 and 6339). Cork Cufly. 8 

Gie)WaaRoa&.Fk»a3nfr BanetivteRGI UG 


THE WSOLVENCY ACT 1988 
W THE NOTTINGHAM CXXiNTY COURT 
IN BANKRUPTCY NO 44 OF 1932 
He,- JULIE CATHERINE LUCKHURST. Gift 
Reultor, lately residing at 127 High Road. 
Boos Ion, Nottingham wrying on tawnea 
ox Mulberry's 127 High Rood. Bee* ton. 
Nottingham. 

L JOHN FREDERICK POWELL. Chartered 
Accountant of Co* Guly. Abaev* Houm. 
32 Friar Lone, letoeflw. LEl BRA HEREBY 
GIVE NOTICE, tool I was appointed Trustee 
In Bankruptcy of the above named an 3 
March 1992. 

Al pereo m having in their possession any 
«f the effects of toe Estate must deliver 
them to me, and oil debt* due tho Estate 
must bo paid to me. 

CnedHors who have not proved their debt 
must forward their Proof to Defat to me at 
ihe above address. I do nai propose to 
summon a general meeting of credttxs lor 
the purpose of estabfnhing > creditors 
oammilteo under Section 301 ot the 
Insotv ency Act 1886. However, creditors 
are advised lhal they may roquet! a 
meeting ol eisditort to be summoned. 
Ourauanl to Rule 6JB3 ol the Insolvency 
Rube 3986. DA TED tote 17 day d March 
1992 JOHN FRSJBfflCK POWELL 
Tnjeieebi Borkmpicy 


BERTINORO COMPANY NV 
NOTICE IS HEREBY GIVEN Dial I. 
Timothy Richard Harris or Sheley Home. 3 
Noble Street. London EC2 was appointed 
Squhtdcr d the above named company on 
2 Sdf (S0T. Any debts due to (fit conpany 
should be paid to me and any claims 
should be notified to me at ihe 
aforementioned adrheee by 30 June 1982 
T R Harris. Liquidator 
21 February 1932 


Notice ol Administration Order 
INDEXPRIDE LTD 
Registered number: 2408780. 
Nature ol buslnee: Overseas Dab! 
Trader. Trade classification: 
39. Ad ml nleirelioti Order made 61b 
Marsh 1892. 

J. A. TALBOT (olfiee holder no. 
2731). Joint administrator. 


ETCETERA ENTERPRISES LIMITED 
Rugntarad number. 1S76S0S. 

Nature of business: WHOLESALERS A 
MPORTERSmPORTERS. 

Dads Ctatslfleatkn is. 

Dote ol oocotaonsm or aamnlstialive tecervan 
Itoh MARCH 13SZ 

Kanm oi parson appointing toe adnknhtratfve 
recewar MEGHRAJ BANK LTO. 

Sufil KumaSbigta. AdmMMePia PBceNer (onioi 
niSda-na ZB5) of as Ouaai Victoria SbeeL London, 
EGON 4SA 


BARU3C-RCHRELD UMTED 
Ftegisiered nurrtter 989483. Nature of 
business: Wholesofais ol electrical 
components. Trade dmftehn: IS. Decs 
ol appointment of sdminbtrative mceivon: 
28 Febiuary 1992. Name of person 
totooMing the adiiaiieiraave receivers: The 
Bar* ol Scotland. N J Vooght A C J Hughes 
Joint Administrative Receiver* (office balder 
nos 6339 and 2041) of Co* GuDy. Orchard 
House. 10 Albion Place. Maidstone. Kent 
ME14 502 


FULtAHEAD LB8URE L1MTTYO 
RconeU m ratio: 1916839 
rwtoonorar D* PlEASVMlWMC. 

Haav el tooncsi: CLUB PROPfUCTDAS. 

Tndc dK^fkaflec 46. 

Dei et totwkiinnt of nWi i n> s t i» w nrcetnw: lift 
MAHCH19K. 

Mgnie ot penon npoWtop toe Mtaermihe recMK 
(MXAMDBMKPlC 

Djvnt a T Wood wd Prior Sctntrr Dfitn. John 
AtuivrastnUve heeewn. iriCce noMe not 007962 md 
□OZHdl rt Udwo Dtmhy 6 D»s, Arinriyii Horn. 
Pknonap 64t««gs, M am e ri e, US 2LE. 


RUPERTS CLUB LIMITED 

flcootend nurater 1730979. 
tohse of tastnne CLUB PflOPntCTORS. 

Trod* cinaOciMn: 46 

Quo ri 4ooeMmt al eW n l w ilie mefvpt: ltd 
IMftCH 1936 

Raw pi penan awantnp too UMnslntoe leeewfs. 
U ELAND BASK PLC 

Oirid A T Wood md Pour Senator Derm. Jam 
AdnMutntm Rocrimnk (once tetan not 002967 md 
0DZ38BI ol towi CreflMy 6 Orm. Ariwitota Hnau 
Penraoo Bunhni. Uantfosttr, U32LE 


PORT ST ASAPH LOOTED 
RdQdtcmt neriber. 1917127 
Tratono mrc TW lALAftDT PARK HOTEL 
towe o< Mmbss: fOTR AM) CUB PTOHUOOKS. 
Trade Cbneontw 47.46. 49. 

Dm ef aoesfinant et aawwn r iihe ncriw*. 11m 

UARCH 1997. 

Nam of oeaen >ccterano too etoO to la lna racohem 
MDlAHO BAM PUL 

Dnfd A T Wood and Prior Sctetty Own, Joint 
Ad<im9raM RocoOwf, (0“W Mdlr ooi OtCBEZ and 
007368) of Luton Crosdsr 4 OtoS. Arinwtatd homo. 
Pirvsnaae Smeis. Maedobr. M3 2L6 


PORT nUMWORTH LDWTEO 
ttegbknd rwetior 23875XL 
Tradng one: TM TLEASURSnOME 
Nattiri ot beanar HO ILL A«0 CLUB PROPRIETORS 
Tract aanstgtinn. 48. 

Out of ap povn mia of ammoanetw rtcwmnr 11m 

MAHOf 1937 

flame <n person Bpenong ct etoanetiatne racomn 
MOLANO BARK PLC. 

Drag a T Wood me Pefn Scbebr flow. JtW 
Aeimoswow teanerk to«oa hokto' iw 007987 rot 
CC23E8) of Laden Crasriw 6 Orafl. ArVwTKta Hon*. 
Panesaor Garden. Uantoctto. W 2LE 


In toe mtoto of Ihe Insolvency Act 1986 

BAKER AND SPENCER UMTED 
Registered number: 2132338, Nature et 

buejneea. Mater Deriors. Tiede e to ai rc toon ML 

Dae of scp o Wmenl of yoiri ndminigtretive 

receivers; 13 March I6GEL Name ef person 

•pearling the joint a*i*iMrxiw raowven. 
Ntoonal WrittMa Barit Pis. 

JOHN MARTM KSTALE and MGS. JOfaff 
VOOGHT. Joint Administrative Receivers 

(OSes hober nee 2)04 Md 83091 CbAGuiy. 9 

GnefrieaHtakLHeedng.Be4aNmBG) UG, 


PERSONAL 


' LONDON Mr NWWlo, lor. 

me«y at toe Brlttmle Motet and 164a 
Scene Stoat. Is nawcOei ln p Me oersonat 
oerviee at the Mcncrtee ot London KMr- 
drearing Baton at toe Hyatt Canton Tower 
Hotel For his presoaal enaaiuw Moose 
phone tor an «PtMiqtntenL07t.23S 3389 
ID lReC Tl or 071-235 5411 Em 6735 
(HOTEL) 


COMPUTER 

INDUSTRY 

April 7th 1992. 


EDITORIAL 
SYNOPSIS 
NOW AVAILABLE 

Call Andy Barrons on 071 873 3201 
or fax 071 873 3062. 
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Interest reduction helps 


Wolseley meet estimates 


By Angus Foster 


WOLSELEY, the heating and 
plumbing distributor which 
owns the Plumb Center chain, 
yesterday announced an 11 
per cent profits decline due 
to recession in the UK and US. 

Mr Jeremy Lancaster, chair- 
man. said there were some 
signs of improvement on the 
US East Coast hut conditions 
in California and the UK made 
predictions for the year 
“extremely difficult". 

The group reported pre-tax 
profits of £33.7m (£38m) for the 
six months to January 3L The 
figure was helped by interest 
savings of more than £2.5m, 
mainly due to lower inventory 
levels. 

Although, this helped reduce 
gearing to less than 20 per cent 
from 30 per emit Mr Lancaster 
said low borrowings also 
showed the depth of the reces- 
sion. “2 would rather have my 
money in lavatories than in 
the bank," he said. 

Turnover increased to 
£S76.2m (£854. 5m) but would 
have fallen slightly without 
exchange rate movements. 

US sales improved to £478.8m 
f £426 .4m) although operating 
profits dropped to £13. 7m 



tor acquired in February, made 

no contribution. 

The interim dividend is 
unchanged at 3.ip, payable 
from earnings of 9J88p CL14P) 
per share. 


Jeremy Lancaster: . 
pl umbing the recession 


,(£15. 8m). Familian Corp 
incurred a first half loss in Cal- 
ifornia although Carolina 
Builders fared better. Group 
profits were boosted by £L3m 
from beneficial dollar exchange 
rate movements. 

In the UK, the aiLbranch 
Plumb Center chain main- 
tained sales but margins came 
under pressure due to falling 
inflation and price competi- 
tion. 

Brossette, the leading French 
plumbing and heating distribu- 


• COMMENT 

These results were as antici- 
pated, but only after lower 
than expected interest pay- 
ments. With no signs of recov- 
ery in the UK or California, 
previous forecasts of 
unchanged full year profits of 
about £80m now look optimis- 
tic, even accounting for a £5m 
second half contribution from 
Brossette. Furthermore, should 
UK sales recover, margins will 
lag pending clearance of stock 
bought before the slowdown in 
inflation. Nevertheless, Wolse- 
ley is a quality company which 
has coped well with recession 
before- Its dominance In the 
UK provides future stability, 
there is further scope for 
growth in the US once recov- 
ery beckons and France has 
interesting options in the 
medium term. Forecast full 
year profits of £7?m to £78m 
put the shares on a p/e of more 
than 18 times. With recovery 
still over the horizon, they are 
expensive. 


Invergordon exceeds forecast 


By Philip Rawstome 


INVERGORDON Distillers, the 
Scotch whisky group, reported 
a 42 per cent increase in 1991 
pre-tax profits, comfortably 
exceeding the forecast made 
during its successful resistance 
to the £350m bid by Whyte & 
Mackay. the UK drinks subsid- 
iary or American Brands. 

Profits rose from £22.7m to 
£32.2m. Earnings per share 
jumped to I6-8p (12-lp) and a 
proposed final dividend of 4p 
raises the total to &5p (5p). 

The takeover battle, which 
left Whyte & Mackay with a 
4L3 per cent stake, cost Inver- 
gordon £4 .2m, taken as an 
extraordinary item. 

Operating profits increased 
by 18 per cent, from £31m to 
£36.7m, on turnover ahead to 


£92. 4m (£90.7m). Margins 
Improved more than 5 percent- 
age points to 39.7 per cent 

Mr Chris Greig, managing 
director, said there had been 
significant changes in the mix 
of business- 

Exports rose G per cent by 
volume and 4 per cent in value. 
Bulk shipments of whisky;, 
declined 14 per emit but sales 
of higher margin bottled-in- 
Scotland brands showed a com- 
mensurate rise. 

In the UK, where whisky- vol- . 
umes declined overall by 7 per 
cent, sales of the group's bot- 
tled own-label products 
increased by 14 per cent in vol- 
ume and 24 per cent In value. “ 


m COMMENT 

The results justified the judg- 
ment of majority shareholders 


who stock with -the manage- 
ment. Maximum benefit has 
been extracted from a small 
rise in turnover amid difficult 
trading conditions through 
tight cost . controls, increasing 
use of stocks of mature whis- 
kies and continuing conversion 
of bulk to bottled sales. Reces- 
sion even proved hetpfbl, polar- 
ising the market between pre- 
mium brands and 
Invergordon’s own-label 
strength. Trading has got off to 
a satisfactory start this year 
mid new opportunities will be 
opened by the white spirit dis- 
tillery joint venture with Tate 
ALyle. Forecast pre-tax profits 
of about £3&5m, put the group 
on a prospective p/e- of 143.- 
Altogether a great temptation 
for Whyte & Mackay to return 
with a more generous after. 


Amber Day 
shows 29% 


9 


improvement 
to £7.1m 


By Maggie Urry 


amber DAY, the discount 
retail group, increased pre-tax 
profits by 29 per cent to £7Jm . 
to the half year to February l, 
helped by a fil.Im fall toL thfi 
interest charge to £354*000 fol- 
lowing last summer’s £24.4a 

rights issue. 

Earnings per share, how- 
ever, rose a more modest. 2.4' 
per cent to 3£lp. The shares 

fell 3p to 80p. 

In December the group, 
which bought the What Every- 
one Wants c hain to June 1990, 
sold its two menswear chain s, 
which It had acquired in 1988 
and 1989. 

The menswear side Incurred 
trading losses in the half year 
of £591,000 (profit £454,000). 

A £4 .5m loss on the sale of 
that business was charged 
below the line, as was a write- 
off of goodwill amounting to 
£8.lm which had previously 
been written off against 
reserves. Consequently there 
was a retained loss of £9 -2m 
(profit £5L7m). 

Group turnover was barely 
changed at £55. 5m, though 
within that WEW increased 


sales by 7.3 per cent to £47.7m. 
Operating profits from WEW 
were np 18 per cent to 
£7.810. 

The interim dividend is 
raised from 0.9p to l.Zp. 

In the 1991 year the group 
reported pre-tax profits of 
£10.1m, earnings of 7.02p and 
a total dividend of 2.7p. 


Strong second 
half lifts 
Worcester 


Epwin at £2.9m and makes cash call 


EPWIN GROUP, the 
USM-quoted maker of uPVC 
windows and doors, seal ed doa- 
ble glazed units and glass prod- 
ucts. yesterday reported 
annual profits ahead of expec- 
tations at fi?.91m. 

The company also 
announced, that along with a 
l-for-4 rights issue to fund 
expansion, it was to apply for 
its shares to be admitted to the 
official list 

Mr Jim Rawson, chairman 
and m anag ing director, said 


the combination of a rights 
issue and a move to the main 
market should increase the 
marketability of the shares to a 
wider range of UK and Euro- 
pean institutions. 

He said that profits for . the 12 
months to end-December. 
although down by £800,000 
from last year, were satisfac- 
tory considering difficult trad : 
Log conditions. 

The result came cm turnover 
down from £47Jm to £40&xL 
Earnings per share emerged at 


l&8p Cl55p). Thfr final dividend 
is increased to 45p for a total 
for the year up from 6.4p to 
6.6p." " 

Mr Rawson said the rights 
issue woidld raise about £5. 4m 
after expenses, which would-be 
used to expand production 
facilities, improve efficiency 
and widen . • the ■ customer 
base.. 

The rights issue is under-, 
written by County NatWest. 
Cazenove is. : broker to the 
issue. ■ * •’ 


Worcester Group, the central 
heating specialist, lifted pre- 
tax profits by 27 per cent, from 
£&55m to £4 -52m, in 199L 

The second half produced a 
particularly strong perfor- ± 
mance, with profits of £3.44m 

compared with £1.54m. 

Ihe result came in spite of 
interest charges up from 
£670,000 to £900,000 and 
included a loss of £480,000 
(£960,000 profits) to the MCL 
construction subsidiary. Torn- 
over rose by 48 per cent to 
£65Jm (£44 m). 

Sales of combi and oil-fired 
boilers at Worcester Heat 
Systems rose by 17 per cent 
and margins Improved. 

Radson, the Belgium-based 
subsidiary acquired in Decem- 
ber 1990, turned round into 
profit during the year, and 
Grate Glow Fires, acquired In 
April 1990, also made a contri- 
bution. 

With improved earnings pa 
share of I0.4p (9.4p) the pro- 
posed final dividend is stepped 
up to 2A8p for a total of 4.21p 
(4.01p). 


Goal Petroleum 
net profits 
advance 16% 


By Deborah Hargreaves 


Goal Petroleum, the small 
North Sea ofi exploration com- 
pany. saw a 16 pa cent rise in 
net profits to £&£m last year 
compared with £5.69m in 1990. 

Earnings per share 
amounted to 4J92p (4-24p) and 
Goal is proposing a 14 pa emit 
dividend Increase to l»25p. 

At the pre-tax level profits 
fell to £10. lm (EXO^m). 

The company increased pro- 
duction over the year by 21 
pa cent to 11.460 barrels a 
day. Turnover improved from 
£4l.7m to £44£m. 

“We have a very good mix of 
low-cost production and many 
of our fields don’t pay tax 
which means the company is 
looking robust against the cur- 
rent low oil price.” Mr David 
Boyd, managing director, said. 

During 1991 the company 
Improved Its cash flow and 
paid down debt to reduce gear- 
log from 39 pa cent to 22 pa 
cent 


Acquisitions boost Brake Bros 


By Angus Foster 


Tay Homes 
declines 14% 


By Roland Rudd 


Tay Homes, the Leeds-based 
housebuilder, announced a 14 
pa cent foil la pre-tax profits 
from £2. 13m to £1.82u for the 
six months to Decemtwr 31. 

The number of homes sold 
increased by 17 per cent to 
357, with turnover ahead at 
£25-5m (£24. lm). 

Mr Trevor Spencer, chair- 
man, said; “it remains to be 
seen whether this is the begin- 
ning of purchaser confidence 
returning”. 

The land bank has been 
increased by 250 plots to 4,250 
plots to take advantage of the 
opportunities of buying, at 
competitive prices. - 

Earnings per share feU to 
5-5p (6-3p)- The interim divi- 
dend is unchanged at l.2p. 


BRAKE BROS, which supplies frozen food to 
caterers, has bucked the recession with 
increased profits sales, helped by acquisi- 
tions. 

Brake also outlined its strategy to move into 
chilled food distribution, an area it has so for 
avoided. Mr Malcolm Champion, finance direc- 
tor, said recent acquisitions gave the company a 
platform to move into chilled food distrfoutibiL 

Pre-tax profits for 1991 rose to £15.4m (£i4£in) 
on turnover 14 per cent higher at £223m 
(£XS5.4m). Tbe turnover rise would have been 7.3 
pa cent without acquisitions. ... 

Mr Champion said he was very pleased with 
the results, which were overshadowed by a 
depressed catering market and a fire at the 
company’s cold storage facility in West York- 
shire. Losses woe fully insured and the~facility 


is due to be operational in the next few weeks. 
Nevertheless, delays associated with the fire 
held hack growth elsewhere, Mr Champion said. 

During the year. Brake spent £3.4m acquiring 
four businesses in London and the Midlands 
supplying fresh fish and chilled foods. Brake 
believes its distribution and purchasing experi- 
ence can improve these b usinesses . They also 
provide an entry into the quality hotel and 
restaurant sector, which usually avoids frozen 
foods. 

Since the end of the year, Brake has bought a 
CTiall frozen food distributor in France and fur- 
ther acquisitions are being targeted in the UK 
and continental Europe. Net borrowings at the 
yMr end totalled £2m, for gearing of 5 per cent 

Earnings per share increased 9 per cent to 
23.8P (2L8p). A recommended final dividend of 
Alp brings the total to 5.75p (5^5p), a 9.5 per 
cent increase. 


Reduced new car sales 
take toll on Pendragon 


By Angus Foster 


PENDRAGON, the luxury and 
executive car dealer, yesterday 
announced a foil, from £5.07m 
to £4.73m, to pretax profits for 
the year to December 31 
reflecting reduced contribu- 
tions from new car sales and 
the contract hire business. 

But Mr Trevor Finn, chief 
executive, said the company's 
used car sales and after-sales 
division performed well as 
customers delayed new purch- 
ases. . 

Following the 5 per cent 
reduction in new car tax 
announced in the budget, and 
with the uncertainty of the 
Monopolies and Mergers Com- 
mission report removed, Mr 
Finn anticipated an. improve- 
ment to new car sales from 
August and said the outlook 
was promising 

Turnover fell to £l68.3m 
(£l74.4m). -Operating profits 
were dragged lower by higher' 
administrative expenses, 
reflecting increased costs man- 
aging franchises acquired dur- 
ing the year. Interest charges 
dropped to £830.000 (E2J8m), 
helped by the proceeds of last 


June's £llm rights issue. 

The company held net cash 
of some £2.lm at the year 
end. 

More shares in issue pushed 
earnings down to mp (I5.lp). 
However, the directors are rec- 
ommending a final dividend of 
4p to make a total of 8p, an 11 
per cent increase. 

The company added a num- 
ber of Japanese franchises dur- 
ing the year and Mr Finn said 
. this trend would continue. 

Last August’s purchase of 
Autohaus Kronberg, a large 
Jaguar dealer in Germany, has 
made progress and a second 
. dealership is due to open next 
month. 

- New car sales for the UK 
motor industry feU to L6m last 
. year from 2m in 1990, The 
Retail Motor Industry Federa- 
tion predicts this figure wifi 
rise to L78m this year and win 
bring the industry slowly out 
of recession. 

Mr Eton said although used 
car volumes were down, mar- 
pns improved. This was 
- because consumers delayed 
new purchases, leading to a 

Shortage _Of l0W milpa ai p near* 

cars on the market 


Colorgraphic 
falls £2.33m 
into the red 


Colorgraphic, the printinj 

group specialising in advertis 
hjg and direct mail literature 
was hard hit by the advertis 
tog recession, with a foil Cron 
a pre-tax profit of £24Jlm U 
losses of £2J&m for the year t( 
December 3L 

Although the cost saving! 
made to 1991 limited al 
the operating level to £147, Q« 
(£2-82m profit), the pre-tax fig 
nre was hit by higher intend 
charges of £l.07m and at 
exceptional £l.lm to covei 
reor g a n isati o n costs and a bad 
debt to the US. 

further annual cost savings 
of about film have been uteuti- 
fled for the first half of 199*. 

Turnover was down from 
£54.7m to £4H.4m, with $&ks 
Mug by about 10 per ceid 
ufter adjusting iov disposals 
Thus fan was compounded by 
au average 3.5 pa cent price 
reduction. 

The group is proposing ■* 
nominal final dividend .of 
O-Olp after passing its interim 
for the first time. Last- year 
there was a total of &86p- ; 

Losses pa share came out at 
f2-4Sp (9.09p earnings). 
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P^ge 2: Labour’s secretary 
in waiting; the drawbacks 
of tourism; farms; property 


FINANCIAL TIMES SURVEY 


NORTH WALES 


Page 3: how television is 
rejuvenating the language; 
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The recession in 
North ••‘Wales ha s 
Intensified in recent 
months. But there . 
are bright spots amid 


the gloom, such as the impending 
completion of the A55 coastal 
expressway which will strengthen • 
the area's attractiveness to outside 
investors, writes Anthony Moreton 



bites deep 


TWO months ago Austin 
Taylor Communications; a 
manufacturer of telecominuni- 
caions equipment employing 
US people in Bethesda, Snow- 
donia, was rescued from 
almost certain closure when 
Communications Systems of 
the US bought the Welsh com- 
pany. 

The decline and rescue of 
Austin Taylor was a micro- 
cosm of the highs and lows 
which face the economy of . 
north Wales. Like the rest of 
the UK, north Wales is now 
deeply depressed: Hotpoinl and 
Brother are just two of several 
companies that have had to lay 
off workers. Hotpoint has also 
given its 1,500 employees at 
Llandudno Junction and Bodel- 
wyddan paid holidays as it 
seeks to run down large stocks. 

“The recession did not really 
arrive in north Wales until the 
end of last year," says Mr Huw 
Thomas, chief executive of 
Gwynedd county council, “hut 
now it is here with . a ven-; 
geance." 

Mr Thomas’s timing is prob: 
ably an optimistic reading of 
events. Further east, in Clwyd, 
the recession arrived consider- 
ably earlier: In the past. !18. 
months unemployment has 
jumped from 5.8 per cent to 


.oyer ID per cent In Gwynedd it 
has also been rising steadily in 
the past 12 months: from Janu- 
ary 1991 it went up by almost a 
quarter to 12,200. 

Nevertheless, north Wales, 
as Austin Taylor has shown, 
can still boast success stories. 
The new American owners 
intend to use Austin Taylor 
not just as abase to supply the 
British market, but also as a 
point from which to attack the 
whole of Europe. 

They will have fellow 
countrymen not far away. Euro 
.DPC, the European arm of 
Diagnostic Products Corpora-, 
don, of Los Angeles, is to move 
its British centre for the pro- 
duction of diagnostic kits from 
Witney, in Oxfordshire, to 
Llanberis, . this . Summer, 
employing 80 at first but 300 
eventually. 

The importance of Austin 
Taylor' and Euro DPC is that 
they have shown it is possible 
to trade in a largely rural.area 
and also bring high-income 
employees to a part of the 
country which has tradition- 
ally been around the bottom of 
most pay leagues. A third of 
Euro DPC’s employees are 
graduates on. salaries not often 
seen in north Wales in concen- 
trated numbers. 


North Wales- has over the 
past 20 years won a consider- 
able share of foreign inward 
investment Most of that, from 
companies like Brother, Shot- 
ton Paper. Continental Can. 
Kimberly-Clark, Sharp. Kell- 
oggs and most recently the 
£l4Qm Toyota engine plant, has 
gone to Clwyd. The rescue of 
Austin Taylor and the arrival 
of Euro.. DPC shows that 
inward investment is slowly 
being sucked further west 
. The way in which Industry 
is clearly looking further into 
Wales Is welcomed by all the 
development authorities. Less 
welcome is the appreciable 
decline In the level of inqui- 
ries. "There is a distinct lack of 
confidence among potential 
incomers at the moment", says 
Mr Paul Roberts, head of eco- 
nomic development at Clwyd 
County Council- 
: “There always seems to be 
another reason for decisions to 
be deferred. We are still getting 
inquiries but the number is a 
fraction of what it once was. 
And businesses are taking 
much longer to reach a deci- 
sion." ... 

Like Gwynedd's Huw 
Thomas, he believes the seri- 
ous investors will not return in 
strength until they can see an 
end to the recession. In the 
middle of a general election 
campaign they agree a further 
period of waiting is inevitable. 

They, and almost everyone 
else concerned with the eco- 
nomic health of the region, are 
placing great faith in the abil- 
ity of the A55 expressway 
across the top of north Wales 
to generate new opportunities. 

The almost-completed dual- 
carriageway road links the 
English motorway system at 
Chester to the west of the 
region as far as Bangor. The 
government has already 
announced plans to extend 
■ dual carriageways across 
Anglesey to Holyhead, and the 
Welsh Development Agency, in 
conjunction with the local 
authorities and the port 
authorities, is helping to 
upgrade Holyhead to make it 
the main “gateway" to Britain 
. for Irish trade. 

There are tangible signs that 
the improved A55, which 
makes most parts of north 
Wales no farther than an 
hour's drive from Manchester 
airport - an important consid- 
eration for companies like 
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Part of the new A 55 expressway at Penmaenmawn driving ever westwards along the coast 


Euro DPC - has already 
started to attract investment. 

A business park at Bangor, 
another to be built at St Asaph, 
motorway service stations, and 
hotels by Forte and Rank, are 
springing up along its length. 
With the opening of the Conwy 
tunnel by the Queen last Octo- 
ber, a notorious bottleneck has 
been removed - an hour to 
negotiate the river and get 


around Henry Ill’s magnificent 
castle was not uncommon at 
peak times - offering the pros- 
pect of more visitors. 

Caernarfon, with its equally 
magnificent castle and history, 
is to be given a long-needed 
face-lift and other centres such 
as Porthmadog, Bettws-y-Coed, 
and even Harlech hope to bene- 
fit from a combination of more 
businesses and more visitors. 


Tbe main concern now, 
though, is to ensure that the 
ever-present conflict between 
needs of the environment and 
of the economy does not lead 
tD the one destroying the 
other. 

In Snowdonia, north Wales 
has one of tbe mast magnifi- 
cent areas of natural beauty in 
Britain, a home to walkers, 
climbers, lonely farms, peace 


and solitude. Enormous pres- 
sures already exist on Snow- 
don itself, the sort of pressures 
that are threatening to destroy 
the Lake District in Cumbria. 
Snowdon can barely handle 
more visitors without its very 
nature being eroded. 

Tourism cannot simply be 
turned off, like a tap, however. 
It contributes far too much to 
the economy generally. But if 
more Industry arrives as a 
result of the opening of the 
expressway there is a potential 
danger that the area will sim- 
ply not be able to cope with tbe 
traffic, let alone the needs of 
the newcomers. 

On top of these economic 
pressures this part of north 
Wales faces a further danger. It 
is the last real bastion of the 
Welsh language. Most people 
in Gwynedd not only speak 
Welsh but also use it as their 
everyday language; fewer do so 
in Clwyd but the number there 
is not inconsiderable. Monoglot 
incomers not only put pressure 
cm housing, forcing prices far 
beyond what lowly-paid locals 
can afford, but threaten to 
undermine the culture not just 
of the area but also of the 
wider Wales. 

These fears have led extrem- 
ists among the nationalists to 
pursue a vendetta against 
incomers - and not solely 
English newcomers - by burn- 
ing their holiday homes. Some 
200 have been destroyed over 
the last two decades and the 
ability of the extremists to con- 
tinue with acts of arson have 
been considerably aided by the 
inability of the police to bring 
charges against anyone. 

Few Welshmen publicly 
defend the burnings. While 
they continue those concerned 
with the economic health of 
the area will have an even 
harder job convincing business 
of the attractions of the area. 

The issue of jobs versus the 
environment is also surfacing 
further east between Prestatyn 
and Holywell where Hamilton 
Brothers Oil and Gas wants to 
build a gas-oil terminal next to 
the Point of Ayr colliery, the 
only one left in north Wales. 
National Power also has plans 
for a £lbn gas-fired power sta- 
tion. 

The project, which is to go to 
public inquiry, would not gen- 
erate a large number of jobs, 
perhaps 50 in the terminal and 
50 in the power station, with 


another 200 in associated 
industries, but Clwyd's Mr 
Roberts says "it would help to 
bring in new industry to the 
area and give the economy a 
boost". 

North Wales has been 
remarkably successful in 
attracting new industries, as 
tbe old staples of farming, 
steel, slate and tourism have 
taken heavy knocks. Medicare, 
optoelectronics, motor compo- 
nents, electronics and financial 
services have all found a home 
in Clwyd. 

In Gwynedd telecommunica- 
tions and television have 
grown strongly: Caernarfon 
and the surrounding area have 
become one of the most impor- 
tant centres in Britain outside 
London for television produc- 
tion, and the county is about to 
launch a drive to attract more 
production companies to use 
Its unrivalled scenery for 
shooting film. 

The area already has a 
strong arts base, with Oriel 
Eryri, an outstation of the 
National Museum of Wales, in 
Snowdonia, and Llangollen, 
home of the world-famous folk 
festival, in Clwyd. This Is 
being complemented by new 
theatre building', one In Llan- 
dudno seating up to 1,500 that 
could act as nortb Wales's 
home for the equally world-fa- 
mous Welsh National Opera 
Company and a permanent set- 
ting, incorporating a theatre 
and conference facilities, on 
the Llangollen site. 

There remain gaps. "The 
most important is to upgrade 
skills .'' according to Ms Enid 
Rowlands, chief executive of 
Targed, the tr ainin g and enter- 
prise council in Gwynedd. "We 
have the people, we have the 
motivation, we have the initia- 
tive, but we must improve our 
skills." 

That initiative is exemplified 
by Clwyd which last Saturday 
led a team of council officials 
and local businessmen to a 
technology-transfer conference 
in Brastislava, Czechoslovakia. 
“We have had a man in Russia 
several times in the past year." 
says Mr Roberts, “and now we 
want to see what we can do in 
Czechoslovakia, [f inward 
investment is harder to get 
then perhaps we can get into 
some form of joint ventures in 
eastern Europe." 

It’s the sort of approach that 
does not admit of defeat 
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WHY WALES IS NOW ON THE 


CARDS FOR SO MANY BUSINESSES 
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In the last two decades more and more major companies have 
discovered rhat Wales is a good move for business. 

In feet, in the last year alone 147 inward investment projects have 
been announced involving new investment totalling £585 million. 

Bosch. Panasonic and Hitachi are just three of the many leading 
international manufacturing companies now based in Wales. 

Wales now boasts an impressive communications infrastructure - 
by road, rail and air. Just as the M4 has changed the fortunes of South 
Wales, the A55 has really opened up North Wales. The fast, regular, rail 
network also means superb connections to major centres. 

By air too, things are really caking off, with extensive internal and 
international services available from local airports. 

But it's not just good communications that attract companies 
to Wales. 

It's advantageous in so many ways. 

Wales offers a skilled, productive and adaptable workforce. 

And many excellent sites, available for manufacturing and offices. 

All told, Wales is a more agreeable place ro live and work than many 
other areas, and it has the advantage of the WDA. 

The Welsh Development Agency offers a wide range of help, advice 
and services above and beyond those offered by other development 
boards. 

Put the Welsh Advantage to your advantage. Talk to us. by phone 
(0222) 666862, by tax (0222) 668279 or complete and send the coupon. 
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eolfrey Smith. Welsh Development Agency, Pearl House. Greyfriars Road. Cardiff CF1 3XX. 
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PROFILE: shadow Welsh secretary Barry Jones 

It’s now or never 


IN two weeks, Barry Jones 
could be sitting in Gwydyr 
House, with its views down 
London’s Whitehall towards 
the cenotaph, as secretary of 
state for Wales. 

If it were left to votes within 
Wales alone, the post would be 
his for the asking. His constitu- 
ency. Alyn and Deeside, 
returns him to the House of 
Commons with a comfortable, 
though not by Welsh standards 
large majority, and at the last 
election Labour scooped most 
of the rest of the 38 Welsh 
seats. 

But Mr Jones's future will 
not be decided in Wales alone. 
And as he canvasses his con- 
stituency and lends support as 
shadow spokesman on Wales 
to his colleagues around the 
rest of the country he must 
wonder whether the crown is 
going to slip once more from 
his grasp, possibly for the last 
time. 

For nine years, ever since he 
was elected to the shadow cabi- 
net, he has been Welsh secre- 
tary-in-waiting. He has 
watched Mr Nicholas Edwards, 
now Lord Crichowell, and two 
English implants, Mr Peter 
Walker and Mr David Hunt, sit 
in the office that is so near his 
grasp. 

Indeed, for most of his 22 
years in parliament he has sat 
on one or other of the two 
front benches. Within two 
years of reaching Westminster, 
as MP for the then East Flint, 
he became parliamentary pri- 
vate secretary to Denis Healey. 

Two years on. in 1974, he 
was actually in Gwydyr House 
where he spent five years as 
parliamentary secretary to 
John Morris, Welsh secretary 
in the last Labour government. 
Although in opposition after 
1979 he remained on the front- 


bench. Brst as an employment 
spokesman during the early 
vears of the Thatcher govern- 
ment and then as senior Welsh 
spokesman, the disarray that 
blighted the Labour party has 
since kept the door to Gwydyr 
House, and the Welsh Office in 
Cardiff, firmly closed in his 
face. 

He would be less than 
human if he did not think 13 
years of waiting for the big 
prize, a seat around the long 
table in No 10 Downing Street, 
was enough. Mr Jones was 
born and brought up in Flin- 
tshire. where his father worked 
in the local steelworks before 
becoming a full-time agent in 
Bexley Heath. There he got to 
know an up-and-coming young 
man called Ted Heath. Mr 
Heath was to remember Jones 
senior years later when, as 
prime minister, Barry Jones 
led a deputation to No. 10 
Downing St and was courte- 
ously greeted by a man not 
noted for treating juniors with 
grace. 

For Barry Jones the links 
with Clwyd have never been 
cut, and he continues to keep 
his main base in the constitu- 
ency. He went to school in 
Hawarden, not far from Glad- 
stone's home, and then on to 
college in Bangor, before 
returning to teaching near 
home. After one abortive 
attempt at getting to Westmin- 
ster, across the border at 
Northwich in 1966. he suc- 
ceeded former Welsh Office 
minis ter. Eirene White, in East 
Flint. 

The apprenticeship to Mr 
Healey points to his political 
philosophy. He is a pragmatist, 
a doer rather than a thinker, “i 
see my role as managing 
change," he says. “We have to 
make society work properly 


and fairly." He is. in other 
words, like Healey, on the 
right of the Labour party. 

He is as neat in his dress as 
in his politics, a slim man 
whose dark hair belies his 54 
years. In 15 years he has 
seemed not to change at all 
and it is possible to believe he 
will not over the next 15 years. 

The slim line may come from 
his addiction to walking. He 
and his wife Janet spend as 
much time as they can watch- 
ing cricket during the summer 
at Eastbourne and walking 
along the South Downs. He 
finds the Downs softer, per- 
haps unconsciously more in 
keeping with his character, 
than the harsh outlines of 
Snowdonia in his native land. 

Another clue to his charac- 
ter may lie in his affection for 
cricket, a game redolent of 
old-fashioned British virtues. 
As he sits over the fissiparous 
group that comprises the 
Welsh parliamentary party it is 
easier to see him as umpire 
than a mercurial Botham. 

His willingness to compro- 
mise. to draw strands together, 
and to negotiate, has been con- 
strued as a weakness among 
those of his party who would 
rather Call at the barricades 
than abandon an ounce of prin- 
ciple. Mr Jones is dismissive of 
those who wear their hearts on 
their sleeves, believing it is 
better to get things done and 
improve the lot of a lot of peo- 
ple than to posture. 

Labour has indicated it will 
not radically alter the eco- 
nomic approach to Wales being 
pursued by the Conservatives. 
It will continue to support the 
Welsh Development Agency, 
the Development Board for 
Rural Wales and the Wales 
Tourist Board. There will 
almost certainly be changes. 



Barry Jones; nine year watt 
for the elusive crown 

but probably a change of 
emphasis rather than direc- 
tion. 

The big difference between 
the parties lies in the larger 
matter of constitutional 
reform. Labour in Wales is 
being swept along on the tide 
of Scottish nationalism, espe- 
cially that advocated by the 
Scottish Labour members. 
That demand for reform has 
infected many of Mr Jones’s 
Welsh colleagues, some of 
whom want to go fester along 
the road to an assembly than 
he would prefer. 

Labour has promised an 
assembly during its first parlia- 
ment. though not necessarily 
at the same time as the Scots 
get theirs. To achieve that Mr 
Jones would have to work hard 
because little real thought has 
been given by the party to just 
what an assembly would mean 
or involve. 

£f Mr Jones passes through 
that door in Whitehall after 
election day and gets the ques- 
tion of an assembly right, how- 
ever, he will in the fullness of 
time be able to look back on 
the 20th century and tell him- 
self that his contribution to 
Wales was as great as that of 
any of his predecessors in 
Gwydyr House. 

Anthony Moreton 


Rural Wales is in steady decline, writes Anthony Moreton 

Green, lovely and poor 


FROM the restaurant at the 
Portmeirion hotel in the world- 
famous Italianate village cre- 
ated by Sir Clough William s- 
Ellis. the world could not look 
a finer place. The gentle hills, 
the small cottages, the wide 
river estuary, and verdant 
farm land proclaim a prosper- 
ity that is all-too-clearly miss- 
ing the closer one gets to actu- 
ality. 

Rural north Wales, away 
from the tourist spots and the 
industrial areas of Clwyd. is 
green and beautiful and a 
repository of values that proba- 
bly have gone for good in 
much of the rest of Britain. But 
It is also a part of the country 
in which wages are as low as 
emigration is high, and in 
which the prosperity that has 
lifted so much of the rest of 
Wales over the past 20-30 years 
has passed by. 

In Clwyd, despite the large 
number of big companies 
which have relocated, paying 
good wages, four people in 
every 10 earn less than the 


Council of Europe’s decency 
threshold, which was £163 a 
week In 1989. In that year, one 
worker in every five earned 
less than £120 a week. 

It is not the area’s remote- 
ness from urban centres of 
wealth, nor is it the lack of 
good roads that might attract 
inward investment. The low 
wages have meant money can- 
not be ploughed back into 
enhancing investment. The 
area also suffers from a lack of 
job skills, especially in those 
sectors that are eminently 
suited to the countryside. 

Above all. north Wales is 
suffering from a dangerous 
downturn in fanning, one of its 
important occupations, and 
there is serious concern about 
the changes that might come 
out of Brussels following any 
review of the common agricul- 
tural policy. The hill farmers, 
many still hit by the conse- 
quences of ChernobyL which 
has meant their produce can- 
not be marketed, face changes 
in their whole way of life. 


Macbryde 



LEADING NORTH WALES DEVELOPER 

For suodardi or quality and specification that when can only dream of 

Whether building for business or building lifestyles 
Macbryde are building for the future 

Alexandra House, Abergele Road. Cohwyn Bay, Clwyd. LL29 9YF 
TEL: (0492)512333 FAX: (0492)513131 


To inject new economic vig- 
our and hope into the area 
both the Welsh Development 
Agency and the Development 
Board for Rural Wales have 
been working in conjunction 
with the local authorities to 
strengthen the economic base. 
They have been assisted by the 
government which has put 
increased resources into a 
rural initiative. 

Mr David Hunt, the Welsh 
secretary, sees the rural proj- 
ect as a vital part of the gov- 
ernment’s commitment to the 
economic life of Wales. He has 
made £25m available this year 
to develop a rural programme 
and has promised to boost that 
spending to £32Stn in the 12 
months starting April 1. For 
Mr Hunt the rural initiative is 
what the valleys programme 
for industrial south Wales was 
for his predecessor. Mr Peter 
Walker. 

"One of our main problems." 
says Mr Alun Daniel, executive 
director of the Welsh Develop- 
ment Agency, “is to bring pros- 
perity to the small town and 
its surrounding areas the fur- 
ther west you go. It is much 
more difficult to interest poten- 
tial investors in places such as 
Bethesda, Penygroes or 
Llanrwst in Gwynedd than in 
Denbigh, further east in 
Clwyd." 

The WDA has drawn up a 
rural prosperity programme 
which has identified II action- 
plan areas. The strategy is to 
get local communities to take 
the initiative in spelling out 
their own needs and then sug- 
gest ways in which these 
might be realised. 

Such plans depend for their 
success on leadership within 
the designated communities 
and the WDA has deliberately 
sought “drivers”, or “entrepre- 
neurs", as Mr Hunt would pre- 
fer to call them, who will take 
the lead in developing pro- 
grammes. 

If the;. - are to be successful 
all the projects have to be bot- 
tom-up schemes, coming from 
the people affected, rather than 
imposed top-down from the 
agency. It is therefore neces- 


sary to find someone in each 
community who will he respon- 
sible for getting all those con- 
cerned together, drawing up a 
strategy, and suggesting ways 
in which problems might be 
overcome. 

“The merit of this 
approach." Mr Daniel says, “is 
that it fits in squarely with 
European policy. Two years 
ago the European Commission 
produced a document. The 
Future of Rural Society, which 
talked about the need not just 
for coordination and integra- 
tion of Local plans, but for the 
communities to be involved in 
planning their own future. 

“We have been working on 
this approach for the last five 
years, and both the European 
programme and the govern- 
ment initiative fit In with our 
philosophy and with what we 
have actually been doing." 

Some progress has been 
made. Take Denbigh, a dozen 
miles south of the holiday cen- 
tre of RhyL Four years ago the 
town was the subject of any 
number of independent studies 
concerning local matters such 
as the closure of its mental 
hospital and the future of tour- 
ism. These have now all been 
brought together in one action 
plan which has link ed, for 
instance, traffic needs, the 
environment, and business 
opportunities. 

Au old building has been 
pulled down to make way for a 
road scheme that the local 
authority could not have 
afforded: the WDA has built 
advance factories and encour- 
aged the private sector to put 
up more; a tr affic management 
scheme has been introduced. 

“If we can do that for Den- 
bigh then there is no reason 
why we cannot also do it for 
places like Bethesda," Mr Dan- 
iel says. There is also need for 
income levels to be raised and 
Coed Cymru, set up by the 
fanning unions and the Coun- 
tryside Commission, and 
assisted by the WDA is endea- 
vouring to turn one of the 
area’s natural products, tim- 
ber, into a more profitable end- 
product. 


WREMARKABLE 

WREXHAM 


Ir’s the only wav to describe the 
opportunities for business in Wrexham. 
That’s why famous international 
companies as diverse as Brother. Kelkgg*. 
Sharp. Fisuns. Laura Ashley, 
Hazelwood Foods and Lesjo have found 
Wrexham a remarkable location- 

Wrexham is remarkable in many ways 
excellent geographically: superb range 
of sites: a willing and flexible 
workforce: maximum financial support 
for large and small businesses; and there’s 
remarkably attractive countryside too. 


Contact us today to find why von 
should consider Wrexham. Well take 
the strain and make vuur relocation a 
remarkably smooth move. 

Ask for Bob Dutton. Dcs Jones 
or Joy ce Spaven on 0978 290444 or fax 
us on 0978 290091 - or simply return 
the coupon. 

W 

WREXHAM 5 1 

THE WREMARKABLE 
DEVELOPMENT AREA 


j !d like to know more jbwr remarkable Wrexham. 
i Him*,- send me your Industrial Fact Kick. 
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Anthony Moreton finds attitudes to tour ists arejmbiyalent 

Money is not everything 


EARLIER this month the 
actor, Anthony Hopkins, 
appealed to business far help 
to save Snowdonia. Without 
further aid. he said, the land- 
scape would be “scarred 
beyond repair". 

The National Trust already 
has a £2m appeal to reverse the 
damage done to one of 
Britain's most beautiful 
national parks. Farmland, 
hedgerows, dry stone walls and 
moorland have all been lost as 
a result of increasing economic 
and social pressures on the 
area. 

The threat to Snowdonia, 
where some footpaths have 
become as popular and well- 
trodden as many nmin roads in 
Gwynedd, is likely to become 
even more acute as the 
improvements to the A55 
expressway across the top of 
north Wales make it easier to 
get into the national park. 

There is a very real danger 
now that visitors could endan- 
ger Snowdon itself, with the 
mountain going the way of so 
much of the Lake District in 
Cumbria, which is being slowly 
destroyed in the summer 
months by the sheer weight of 
visitors, their cars and their 
coaches. 

The threat is not new. North 
Wales has for long been one of 
the major holidaymaking areas 
in Britain. Although up-to-date 
figures are difficult to obtain, 
it is thought tourism brought 
in around £430m in 1989-90, a 
figure that probably rose to 
around £50Qm last year, sus- 
taining around 35,000 jobs. 

Without the earning power 
generated by holidaymakers, 
north Wales would be immea- 
surably worse off. Fanning is 
already under severe threat, 
email rural industries are dis- 
appearing, incoming industry 
is difficult to obtain and, in 
any case, barely replaces what 
has disappeared. Tourism is. 
therefore, important What it 
must not do is destroy what it 
seeks to enhance. 

Tourism is not, of course, a 


single entity. The holidaymak- 
ers who pour into the caravans 
and self-catering fiats in Coi- 
wyn Bay. Rhyl and Abergele 
probably do not venture in 
large numbers up the moun- 
tain. 

Probably two-thirds of the 
15m-or-so day visitors who 
flood into Clwyd and G wyne dd 
do head for Snowdon, Bettws-y- 
Coed and its falls, the rock- 
climbing centres, Bodnant's 
gardens, the incomparable cas- 
tles at Conwv, Caernarfon and 
Harlech, Lloyd-George's grave 
outside Criccieth and the sail- 
ing at Porthmadog, or Beau- 
maris on Anglesey. 

Care needs to be taken, 
therefore, to ensure that too 
great a pressure is not put on 
any one centre at any one 
time. The Wales Tourist Board 
and the local tourist bodies are 
aware of the need to spread the 
load by lengthening the season 
and investing in specific attrac- 
tions. But if they are to suc- 
ceed, still more needs to be 
invested. 

Progress has certainly been 
made. RhyL which for years 
slumbered and gently slid 
downhill, is seeking to reverse 
the decline. It now has an 
attractive all-weather Sun Cen- 
tre and is building a large thea- 
tre next to it A major invest- 
ment in a sea-life centre will 
open this summer. Skytower 
was brought down from the 
Glasgow garden festival and a 
Canadian company. Forrec, is 
undertaking an £8m scheme on 
the front 

Elsewhere, too, there are, or 
have been, important invest- 
ments. Another theatre capa- 
ble of seating at least 1,200 in 
the auditorimn and able to 
stage the Welsh National 
Opera Company is nearing fru- 
ition in the gracious Edwar- 
dian town Of Uawrindno- 

On Anglesey, the Sea Zoo 
has become a popular attrac- 
tion. New hotels have opened, 
especially in the higher-income 
country-house sector. Butllns 
continues to Invest at Pwllheli 



Bodysgallen Hall hotel, Llandudno: high class newcomer 


PfiiH mn rings are springing up 
around the coastline. 

Despite the spending and the 
improvements, north Wales 
has suffered. Last year, early 
bookings were severely 
affected by the Gulf War, and 
although trade picked up well 
after mid-year, 1991 was proba- 
bly no better than average. 
This year's outlook is for little 
change. 

The need to get income on a 
rising trend in real terms is 
emphasised by Mr Dewi 
Davies, of the Wales Tourist 
Board. "Many people under-es- 
timate how important tourism 
is to us," he says. “It probably 
accounts for between 8 and 10 
per cent of our gross domestic 
product 

“That is at least the equal of, 
and probably rather higher 
than, that of Greece or Austria, 
long thought to be among the 
most important centres of tour- 
ism in Europe. In Austria tour- 
ism accounts far about 8 per 
cent of GDP and in Greece the 
figure, is around 6 per cent. 
Tourism in north Wales is. 
therefore just as vital to the 
economy as in these other 
countries." 


If a balanc e is to be achieved 
between protection of the envi- 
ronment and sustaining the 
economy some action on limit- 
ing numbers in Snowdonia' is 
almost certainly inevitable. 
But how? In a free society it is 
not possible to tell people they 
simply cannot go to an area on 
any particular day. There are 
plenty of questions but few 
answers. 

Activity holidays and other 
niche developments need to be 
encouraged. To attract that 
section of the community that 
enjoys rising incomes and the 
desire to spend part of it on 
second holidays, more “gra- 
cious’’ country hotels are 
needed. Plenty have opened; 
more are needed. 

Sailors, walkers, golfers, rid- 
ers, those just wanting bo laze 
away a couple of days, all 
bring valuable extra spending. 
They heed to be encouraged 
because they frequent other 
than the honeypot centres. 

The mass market, though, 
needs to be very carefully man- 
aged if it Is not seriously to 
undermine the long-term via- 
bility and vitality of the econ- 
omy of north Wales. 


IF IT were not for the local 
authorities and the Welsh 
Development Agency the prop- 
erty scene in north Wales 
would, with one exception, 
look sick. Developers have 
shied away from the area with 
the result that most new ideas 
came from the public sector. 

The one exception has been 
the Redrew group, a fast-ex- 
panding UK-wide company, 
which has its headquarters on 
the St David's business park at 
Ewloe, which it built Itself, 
and where it also opened a 
year ago the only four-star 
hotel in north Wales. 

Redraw, with a £100m-plus 
turnover a year and building 
operations throughout the UK. 
has already attracted prime 
names to its business park. 
Barclays Bank, Allied Dunbar. 
Bank of Wales and Scottish 
Amicable have all moved to 
the site. 

Now the company is expand- 
ing nearby at Northop Hall, 
putting up a European head- 
quarters for Kimberly-Clark, 
the US paper concern, as part 
of a £40m development that 
will eventually include 
another hotel a golf course 
and bousing. 

“We aim to attract other 
International companies to the 
site," says Mr Jeremy Wil- 
liams. Redr gw's commercial 
development director. 

“The importance of this 
development,” says Mr Glyn 
Pittendreigh, the WDA’s prop- 
erty manager for north Wales, 
“is that it is in an end of the 
market we are hoping to 
develop strongly. The need is 
to go upmarket and provide 
space for slightly different 
users, the sort of people who 
have already arrived at St 
David's or our own develop- 
ment outside Bangor, Parc 
Menai.” 

The sort of user Mr Pitten- 
dreigh has in mind is Pearl 
Assurance or Targed, the 
north Wales training and 
enterprise cou nc i l , which are 
both to be found on Parc 
Menai, a development at the 
point where the A55 express- 
way leaves the mainland and 
crosses to Anglesey. 

Parc Memo, which is being 
undertaken in conjunction 
with Gwynedd County Council 
and Arfoa borough council is 
the agency's flagship at the 
moment 

A larger business park, cov- 
ering 150 acres and being 
developed in conjunction with 
Clwyd County Council and 
Rhuddian borough Council, is 
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In intensive care 


planned for StAsaph, how- 
ever. A 50,000sq ft speculative 
building is being put in, and 
the authorities hope the first 
tenants will be looking at the 
site this time next year. . 

An even larger site, the 
Glyn Rhonwy research park, is 
being developed by Arfon 
council on a former slate 
quarry at Llanberls in the 
shadow of Snowdon. 

One prestige tenant, Euro 
DPC, which makes medical 
diagnostic kits, has already 
been attracted from Witney in 
Oxfordshire, and phase one of 
Us development is under way. 

If Euro DPC meets its tar- 
gets it could build up to a far- 
ther eight phases on the site. 

The other growth area is 
Wrexham, where the techno!-- 
ogy park is benefiting from Us 
proximity to Chester, a town 
that has probably reached the 
limits of Us ability to absorb 
newcomers, and Deeside. A 
number of service companies 
have found their way across 
the border Into Wrexham and 
the town is aiming to meet 

demand rent jn-rf from fir inmrlal ~ 

services companies bat also to 
develop medical links. 

Wrexham has one potential 
site of great Importance in the 
former Brymbo steelworks. 
Stee lmaking ended almost two 
years ago but its parent. 
United Engineering Steels, has 
still not made up its mind 
about what to do with the 400 
acres site. About a Quarter 
could be used for development 

Deeside, too, has made a 
successful start, with 90 facto- 
ries providing work far 5,000 
people on a.l,000-acre rite and 
with Toyota’s engine plant the 
flagship development . 

An area such as north Wales 
most inevitably place consid- 
erable emphasis on small units 
and small estates to provide 1 
jobs in largely rural towns 
such as Denbigh, Porthmadog, 
Ruthin and Bethesda. 

None of these will support 
large-scale investment: at 
Llangollen a three-storey mm 
has been refurbished as being 
suitable far offices and craft 
workshops, a s mall business 
park is about to be started at 
Porthmadog and a marina 
with associated small indus- 


tries is being developed at 
Pwllheli. A private: developer 
has put up nnreesy units at 


The aim of the WDA Is to 
involve as many, outriders in 
joint ventures as it cm. This 
approach, highly successful in 
south Wales, ca n he lp over- 
come the -low Tetanus" obtain- 
able. V 

Private-sector developers are 
more noticeably _ by their 
absence, though one , or two 
locally-based companies, such 
as Macbryde fa CoLwyn Bay 
and WatiduL Jones ft- Sons in . 
Bangor, . have prospered sup- 
plying fcaUormade develop- 
ments far clients, and axe now 
expanding outride their tradi- 
tional areas.There has been lit- 
tle rental growth on small 


units, and with the private 
developer having to go for 
long leases It Is left to the pub- 
lic sector to offer the shorter 
leases that sometimes attract 
companies thinking of relocat- 
ing. 

Fare Menai has been able to 
let at rates of around £10 a sq 
ft, but elsewhere about £4 Is 
more normal for an office and 
between £3 and £4 far facto- 
ries. “For a developer," says 
Mir Pittendreigh, “this fa a 
good time to be in the market 

“Prices are low, and when 
the upturn in the economy 
comes there will be consider- 
able interest In the area. It 
could not be a better time to 
get into property.” 

Anthony Moreton 
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All-Welsh television ,statibn spreads its wings 

A rare survivor 


THE /biggest independent' 
television production facility 
outside London is based not in 
one of Britain's main regional 
centres but in the small north 
Wales town of Caernarfon. Its 
™°£*k|g language is not 
Engl i s h, the lingua franca of 
the media world, but Welsh. . 

Barcud was founded 10 years 
ago by a group of independent 
producers to provide pro- 
grammes and facilities for the 
Welsh Fourth Channel, S4C r 
and. has grown to employ 60 
people, based in a modem fac- 
tory unit equipped with the lat- 
est in television editing, studio . 
and outside broadcast technol- 
ogy. 

Apart from producing a - 
range of light entertainment 
and other programmes, Barcud 
also makes its facilities avail- 
able to other Welsh-based com- 
panies serving S4C, and to tele- 
vision companies elsewhere in 
the UK and abroad. CBS of the 
US, Yorkshire Television and 
Cha n nel 10 Australia are num- 
bered among its clients. 

Barcud (pronounced ba'rr 
kheed) is the Welsh name of 
the rare Bed Kite found only in 
mid-Wales. It is a symbol of the 
growing use of Welsh in busi- 
ness situations. Though. spoken 
at the last published count by 
around 500,000 people, Welsh 
has suffered from the decline 
in industries, such as mining 
and quarrying in north and 
south Wales, in which it was 
once the language of work. 

At Barcnd the policy of 
using Welsh across all the com- 
pany’s range of activities 
flowed naturally from its work 
with Welsh-speaking clients! 

“We have a belief that the 
language could and should be 
used in work situations, other- 
wise it cannot be considered as 
fully-functioning. We have 
always used it as the natural 
medium for communication 
internally, and with our Welsh 
customers," the company's 
chairman, Huw Jones, points 
out. Welsh-speaking staff have 
been recruited for technical 
jobs within the company and 
its audit is dealt with in Welsh 
by Welsh-speaking partners at 
the Swansea offices of Coopers 
& Lybrand Deloitte. 

The emergence of companies 
such as Barcud is part of a 
significant change in attitudes 
towards the language over the 
past 25 years, brought about at 
least in part by the rampaig n- 
lng of activists, and especially 
the -Welsh Language. Society, 
who were reluctant to see one 
of Europe’s oldest tongues die 
out. . 


A policy of . bilingualism in 
road and other signs has been 
adopted, significant growth has 
occurred in the numbers of 
children being educated at pri- 
mary and secondary school 
level through the medium of 
Welsh, a separate Welsh televi- 
sion channel (S4C) broadcast- 
ing about 30 hours a week of 
Welsh has been established, 
and Welsh has been given a 
place alongside other core sub- 
jects on the national curricu- 
lum in Wales. 

- AH of this has raised the sta- 
tus of the language, making its 
speakers- less reluctant to use 
. Welsh-ih. situations where per- 
haps they would have switched 
previously- into English. 

Yet, in spite of examples like 
. Barcud, Welsb-speakers remain . 
somewhat reluctant to move 
into business and are failing to 
make the most of the opportu- 
nities. available to them. 
Among young Welsh speakers 
the broadcast media is still 
very often regarded, as the 
career pinnacle. 

Men ter a Busnes, based in 
Aberystwyth and backed by a 
number of public and private 
sector bodies, atnia to encour- . 
age Welsh-speakers to become 
mare involved in business by 
encouraging them to invest 
money in ventures, start up on 
their own or simply enter the 
business world. 

“We aim -to get more Welsh 
speakers to the starting-point. 
Once they have reached this, a 
network of development agen- 
das exists to offer support," its 
director Hywel Evans says. 

The agency’s activities so for' 
have Inclu ded television adver- 
tising. business awards, televi- 
sion and radio shows, business 
games, educational material 
for schools, careers guidance 
aimed at broadening the range 
of occupations which Welsh 
speakers enter, networking 
arrangements for Welsh-speak- 
ing businesses,- and other 
forms of practical advice and 
assistance. 

For those who take the 
plunge, more specific guidance 
and advice on how to attract 
funds is provided by a range of 
enterprise agencies, such as 
Antur Dwyryd' (Venture 
Dwyiyd) based in Penrhyndeu- 
draeth, near Porthmadog in 
Gwynedd: 

Antur Dwyryd has its ori- 
gins in an inqtdry set up by 
Nicholas Edwards, the then 
Welsh Secretary, to look into 
areas, where entrepreneurial 
activity had become limit ed. In 
this part of south Gwynedd a 
flourishing slatermining indus- 




Barcud’s outside broadcast vans; a growing force 


very many more Jobs than are 
likely to be provided from this 
source will be needed if the 
employment aspirations of 
Welsh and non- Welsh speakers 
in the area are to be satisfied. 
Otherwise, the young and 
active members of the popula- 
tion will inevitably be forced to 
move away to find work, 
resulting in a further rundown 
of rural communities, which 
will be left to the retired. 

The county remains very 
much in the market for inward 
investment, therefore, which 
far from damaging the lan- 
guage, as some believe, is 
essential to its salvation, 
according to Huw Thomas, 
Gwynedd's chief executive. 
“The future of the language is 
bound up with the prosperity 
of the region. Ours is a policy 
of expansion for Gwynedd not 
protectionism.’’ he argues. 

The urgency of winning new 
investment to supplement jobs 
.won through stimulating local 
entrepreneurial activity has 
been emphasised by a down- 
turn this year in the local econ- 
omy. Gwynedd rode out the 
recession relatively well until 
the and of last year but- has 
since been hit by a number of 
plant closures, as companies 
retrench nearer their markets. 
Unemployment has as a result 
begun to rise again. 

Companies which have 
moved to the area have in gen- 
eral not found it hard to come 
to terms with its still predomi- 
nantly Welsh nature or with 
the bilingual policies of the 
council and other public bodies 
in the area, Huw Thomas 
states. 

Any initial apprehensions 
about moving into a bilingual 
community have tended to be 
quickly dispelled by subse- 
quent experience, and for com- 
panies relocating from outside 
the UK such worries tend not 
to arise in the first place, per- 
haps because German, Japa- 
nese or American companies 
are more used to operating 
with the speakers of other lan- 
guages. 

As in relocations everywhere 
the most important consider- 
ation is to be responsive to the 
local community, he observes. 

Rhys David 


GWYNEDD 


WHERE? 



where it's so easy to get to by land, sea and air. 

. where the. completion of the 1 A55 Expressway means 
you’re Just an hour away from Manchester Airport. 

. . where industrial units are situated in outstanding 
settings , and land lease is competitively priced. 

. . . where the workforce 
is adaptable M reliable and loyal. 

. . . where the quality, of life is unique 
and where the mountains meet the sea. 



Eor further information please contact 

Dr Eurwyn Lloyd Evans, Economic Development Officer 
.Gwynedd County Council, Caernarfon, Gwynedd LL55 ISH 

TELEPHONE 0286 679545 
FAX 0286 78495 




try, with a range of ancillary 
businesses serving it, had 
largely petered out, and the 
proportion of people working 
in manufacturing had fallen to 
only 12 per cent. hall. the rate 
for Wales as a whole. 

The agency has, according to 
its director. Dafydd Wyn Jones, 
seen a transformation in atti- 
tudes since it began work four 
years ago. With a current 
income .of around £60,000- 

.£70,000 a year derived from the 

private sector (mainly 1C1 
which used to employ 600 peo- 
ple locally making quarry 
explosives) and from UK public 
sector and EC sources, it has 
embarked on a series of initia- 
tives' aiming at building entre- 
preneurial awareness. 

Roadshows are taken to out- 
lying towns and villages, a 
news sheet detailing local bus- 
ines success stories is distrib- 
uted to 10,000 households twice 
a year, and a total of 850-900 
serious inquiries resulting In 
90 new businesses have been 
dealt with. Roughly two thirds 
of inquiries have come from 
longstanding locals, and one 
third from the many newcom- 
ers who have settled in the 
area. 

Yet, while new emphasis has 
been placed in recent years on 





Holyhead, Europe’s gateway to Ireland: the port has long-term plans to become a destination in its own right and not fust a thoroughfare 

Rhys David checks the progress of urban regeneration across the area 

Old towns in search of a future 


THE Deeside towns of 
Queensferry, Shotton and Con- 
nah's Quay on the Welsh bank 
of the River Dee offer an iliu- 
mmating cameo of 1980s indus- 
trial Britain. 

The economy of the area - 
population 35,000 - was shat- 
tered in the early part of the 
decade when steelmaking at 
Shotton was shut down with 
the loss of 8,000 jobs, still the 
biggest ever plant closure in 
Britain. 

In the mid-1980s boom years, 
new jobs were quickly found, 
The 600 acre Deeside Industrial 
Park, built on land adjoining 
the steelworks, now provides 
employment for some 5,000- 
6,000 people. 

Once on the short list for 
Nissan’s plant which eventu- 
ally went to Sunderland, It has 
since won the Toyota engine 
works. Iceland Frozen Foods, 
one of the very few Welsh com- 
panies in the FT UK Top 500, 
started there in 1979, and one 
of the biggest employers, Shot- 
ton Paper, has now spent 
£250m on its plant. 

Yet, having fallen back from 
19 per cent at the start to only 
4J> per cent in the late 1980s, 
unemployment has since risen 
with recession, and is now 
again around 10 per cent and 
Hi wihing in the local travel to 
work area. 

The area has many assets 
which will enable it to bounce 
back as before. It has large 
quantities of high quality 
industrial land reclaimed from 
the Dee estuary, it is close to 
the population centres of north 
west England, and has excel- 
lent road, rail, air and port 
communications. In good 
times, it acts as a release valve 
for pressure within the nearby 
Chester economy, taking in 
businesses forced to leapfrog 
over the city's green belt 

Its town centres - Shotton, 
Connah’s Quay, and. further 
inland, Buckley - also have 
severe weaknesses, however, 
as places to live or shop, as 
well as work, making it diffi- 
cult for the area to capitalise 
on its natural advantages. 
Shotton and Connah’s Quay 
straggle and merge together 
along the heavily congested 
A548, and present a depressing, 
poor quality urban environ- 
ment which has 6een little 
modern good quality invest- 
ment With one or two excep- 
tions, multiple retailers have 
been reluctant to move in, and 
service industries are seriously 
under-represented. 

A similar problem exists at 
Buckley, a former brickmaking 
centre, where the somewhat 
non-descript town centre is 
both congested and lacking in 
car parking. Most of the 
income earned in the area is as 
a result spent outside it. 
mainly in Chester. 

Hopes that this situation can 
be changed rest with plans 
being set in motion in conjunc- 
tion with the Welsh Develop- 
ment Agency, which was 
Invited last year by the local 
council to advise the area on a 
comprehensive approach 
which could revitalise both the 
economy and the environment 

The WDA’s answer, which 
has been successfully tried out 
In parts of south Wales, has 
been to borrow the joint ven- 
ture approach from the private 
sector. “We are looking at a 
number of places in north 
Wales which share two charac- 


teristics. They are all economi- 
cally stressed but they all have 
strong potential", Mr David 
Farnsworth, executive director, 
development projects, at the 
WDA points out 

In the rest of the 1990s, Mr 
Farns worth points out a policy 
based, as in the past simply on 
seeking to attract new invest- 
ment will not suffice. A quality 
dimension has to be added so 
that the lifestyle as well as the 
industrial benefits of relocating 
can be sold to potential inves- 
tors. This is what the WDA 
hopes can be achieved on Dees- 
ide and in other locations in 
Wales, including, in the north, 
the towns of Rhyl and Holy- 
head, both of which are also 
«w»n as having both potential 
and problems. 

The joint venture approach, 
which was brought by Mr 
Farnsworth to the WDA from 
property and leisure group, 
Ladhroke, where he previously 
worked, involves analysing 
with the local authority and 
other advisers the action 
needed to re-position the local 
economy so that it can take 
advantage of opportunities. 
Once these have been decided, 
other bodies, such as promi- 
nent local companies and pro- 
fessional firms, are invited to 
join, and an agreement Is 
drawn np. 

Each party is expected to 
make a contribution whether 
in terms of resources, land or 
expertise, and a professional 
team, usually headed for the 
first year at least by a WDA 
officer, is set up to oversee the 
plans. 

Essentially, whatever is 
decided upon has to make 
sense to the private sector, as 
the aim of the exercise is to 
rekindle its interest in the 
opportunities which will 
become available. When the 
objectives set for the joint ven- 
ture have been met, and the 
various parties have derived 
the benefits they were seeking, 
it will be disbanded. 

On Deeside, following a 
series of meetings with the 
local authorities, outside part- 
ners are now being sought, and 
over a period of several years a 
total of roughly £15m will be 
committed by the agency, 
which. It is hoped, will attract 
an even greater response from 
the private sector. 

Though concrete proposals 
remain to be worked out, the 
scheme will involve efforts to 
concentrate and upgrade retail 
activities and to attract other 
new commercial opportunities 
to the town centres, accompan- 
ied by a range of environmen- 
tal initiatives. 

Road schemes due to take 
place during the next few years 
around both Connah's Quay 
and Shotton, and near 
Buckley, will also play a major 
part, taking traffic away from 
the town centres. Larger scale 
shopping facilities are also 
planned, for the Alyn and 
Deeside district as a whole, 
inland at Broughton, where a 
private developer is proposing 
a 296,000 sqit retail scheme, 
incorporating 41 shops, and 
parking for 2.400 vehicles. 

Further along the coast in 
the seaside resort of Rhyl, the 
problems are those affecting 
most traditional British holi- 
day towns, though the council 
made an early attempt to stave 
these off with the development 
of an all-weather wave pool 
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complex, the Sun centre. In rec- 
ognition that more needed to 
be done, however, a joint ven- 
ture partnership was created 
last year bringing together the 
WDA, the Wales Tourist Board, 
the local authority and other 
interests. Its objective is to 
secure developments which 
will help to move the resort 
upmarket and thereby increase 
its income from visitors. 

So far, investment bas been 
mainl y by the public sector in 
pedestrianisation and the pro- 
vision of parking, and 
improved facilities for enter- 
tainment. Private sector invest- 
ment is following, however, in 
the form of a £2.5m. scheme by 
Sealife Centres on the main 
promenade, and several pro- 
posed new retail developments, 
including a 5Q,000sq ft Sains- 
bury store, for which a plan- 
ning application has been sub- 
mitted. 

Hotel accommodation, too, 
has been upgraded. Over the 
next financial year some £7m 
of public money will be spent 
in West Rhyl on environmental 
improvement schemes, and on 
upgrading housing, tourist and 
other public facilities. 

It is probably in Holyhead, 
however, that the area's urban 
renewal problems are at their 
most complex. 

Stuck out on the northwes- 
ternmost tip of Wales, its rai- 
son d’etre is its position as the 
nearest point in the centre of 
Britain to Ireland. The decline 
In passenger numbers using 
the port as a result of cheaper 
airline fares, competition from 
other ports for car and ro-ro 
traffic, British Rail's with- 
drawal last year of its Rail- 
freight operation, and the pur- 
chase of Sealink by Stena Line 
have all contributed, however, 
to a prolonged period of uncer- 
tainty in the town where 
unemployment currently 
stands at 18 per cent 

The largest centre in Angle- 
sey. but still with a population 
of only 15,000. Holyhead has a 
poor urban environment with 
bleak housing, a small and 
congested town centre, and 
undistinguished warehouses, 
bars and other port buildings 
lining the harbour road. 

Yet. Holyhead, too. has its 
saving grace. While it may be 
Britain’s backdoor, it is 
Ireland’s front entrance, a fact 
of some significance as the EC 
single market next year 
approaches. 

It not only offers the shortest 
sea crossing to the Republic, 
but connects directly with 
Dublin, in the region of which 
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some SO per cent of Ireland's 
population lives. As a result 
the future of Holyhead, and the 
facilities it can offer, are 
regarded as being of crucial 
importance by the Irish author- 
ities and the EC. 

This new interest in the port 
has coincided, too, with a sig- 
nificant change in transport 
technology. The market 
requirement is now for new 
much larger ferries, such as 
are being introduced on cross 
channel routes to France. Simi- 
lar investment on the Irish Sea 
routes seems likely. 

Thus, the various pieces in a 
new Holyhead Jigsaw are 
starting to fall into place, 
which another joint venture 
set up last year by the WDA, 
has helped to arrange. 

• Though detailed plans have 
not yet been made public, one 
proposal would see Sealink 
Stena creating new deep water 
berths to the east of its exist- 
ing harbour facilities, and link- 
ing its existing operational 
area by a new causeway to Salt 
Island to the north, A cutting 
to the west would create a new 
access channel to the present 
shallow draught harbour, origi- 
nally built in the middle of the 
last century for sailing vessels. 
This would then be made avail- 
able for leisure and pleasure 
craft use. Total cost of the 
scheme is put at around £50- 
£55 m, a substantial proportion 
of which the company would 
expect to receive from Govern- 
ment or EC sources. 

• Independently, the Welsh 
Office is being pressed to bring 
forward the promised upgrad- 


ing of the A5 through Anglesey 
to dual carriageway standard. 
Once completed this will con- 
nect with the already dualled 
A55, giving a high standard 
road through to the UK motor- 
way network, shortening haul- 
iers' travelling times to and 
from the port. British Rail Is 
also being pressed to electrify 
the line from to Chester. 

• Within the town the local 
authority, with Welsh Office 
and WDA help, is working on 
improvements to the housing 
stock and to the environment, 
including pedestrianisation of 
parts of the shopping centre. A 
new station complex has 
already been provided. 

• Visitors staying on Angle- 
sey and passing through to 
Ireland will also be encouraged 
to spend more time in the 
Holyhead area. The former 
Marine Yard complex which is 
no longer used for engineering 
is being considered as a possi- 
ble site for a museum focusing 
on Holyhead's and Anglesey's 
maritime tradition. 

• Most excitingly, however, if 
the proposed re-siting of ferry 
services does go ahead, traffic 
heading to and from Sealink 
Stena and B & 1 vessels could 
be diverted away from the har- 
bour road, and the town could 
develop down the hillside 
towards a revitalised marina in 
the old harbour. 

If all these plans come to fru- 
ition, Holyhead could in the 
not too distant future be 
attracting visitors for its own 
sake and not just because of its 
position astride the route from 
Britain to Ireland. 
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EC legislation planned 
on oil and gas licensing 


By Andrew Hill in Brussels 

THE EUROPEAN Commission 
is today set to approve draft 
legislation that would guaran- 
tee tree and open competition 
between companies applying 
for oil and gas exploration and 
drilling licences In the Euro- 
pean Community. 

It is the first EC directive 
aimed directly at ensuring that 
oil producers enjoy the benefits 
of the single European market 
from January 1. 1993. Contro- 
versial measures to guarantee 
a free market in other energy 
sectors - electricity and gas - 
have already been approved by 
the commission. 

Under the new directive, gov- 
ernments would be required to 
publish the criteria on which 
they grant licences to oil and 
gas companies and would be 
unable to discriminate against 
applicants - for example, on 

Aluminium jump 
‘reporting error’ 

FEARS ABOUT a sudden 
aluminium production surge 
were allayed yesterday. The 
International Primary Alumin- 
ium Institute admitted a 
reporting error had caused it to 
report last Friday that daily 
average output in February 
had jumped by 900 tonnes 
when, in fact, it was 
unchanged from the January 
level, writes By Kenneth Good- 
ing, Alining Correspondent. 

Aluminium for delivery in 
three months had fallen to 
S1JS0 a tonne on the London 
Metal Exchange and seemed 
set to go lower before the EPAI 
statement. Then it recovered to 
SI. 307.50. unchanged from Mon- 
day's close. 

Mr Nick Moore, analyst at 
Ord Minnett, commented: 
“This shakes confidence in the 
IPAL We will be wary- until we 
know the full story". 

• Hoogovens, the Netherlands 
metals group, said it was shelv- 
ing a F1525ra (£163m) plan to 
modernise and expand annual 
capacity at its Delfzijl smelter 
from 97,000 to 120,000 tonnes. 1 


grounds of nationality. 

According to EC officials, 
some member states allow only 
rheir national natural 
resources companies to drill 
for oil and gas. Others attach 
unacceptable conditions on 
price and the location of pro- 
duction plants, or insist appli- 
cants work with particular 
partners or supply specified 
customers. 

The draft directive would not 
force national governments to 
accept the lowest bid for explo- 
ration and drilling contracts, 
and member states could con- 
tinue to impose restrictions on 
the grounds of national secu- 
rity, or to prevent the deple- 
tion of natural resources. But 
they would have to eliminate 
other discriminatory condi- 
tions. 

Britain, which controls licen- 


sing in much of the North Sea 
oil and gas fields, will back the 
broad thrust of the proposal, 
which it believes will help 
open up new EC markets to its 
oil and gas producers. “We 
already operate a transparent 
and non-discriminatory regime 
In the North Sea," said one 
British official yesterday. 

Meanwhile, controversial 
proposals to build up Commu- 
nity oil stocks have been 
dropped from today's commis- 
sion agenda. The plan - a 
brainchild of Mr Antonio Car- 
doso e Cunha, the EC energy 
commissioner - is still likely 
to come before the commission 
in the coming weeks and will 
incense many EC oil produc- 
ers. They believe the industry 
is already sufficiently well-pre- 
pared to cope with an oil crisis 
without Brussels' interference. 


COMMODITIES AMD AGRICULTURE . — 

US soyabean growers’ patience runs out 

j Producers say they will wait no longer for EC action on subsidies, writes Nancy Dunne 
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German backing for 
Portugal’s reform plan 


By Patrick Blum in Lisbon 

GERMANY WILL support new 
Portuguese proposals aimed at 
breaking the impasse over 
reform of the European Com- 
munity's Common Agricultural 
Policy. Mr Ignaz Kiechle, Ger- 
man agriculture minister said 
in Lisbon yesterday. 

Portugal currently holds the 
six-month rotating EC presi- 
dency and Mr Kiechle held 
bilateral talks with Mr Arlindo 
Cunha. the Portuguese minis- 
ter of agriculture, over ways of 
speeding up agricultural 
reform. 

“We wanted to study and 
seek jointly [with Portugal] the 
possibility of common action at 
the European level. We want to 
do everything possible to com- 
plete agricultural reform rap- 
idly. Without doubt, these 
talks represented progress. Our 
Portuguese partners have our 
full confidence and will have 
our full support at the Euro- 
pean level," Mr Kiechle said. 

The talks covered all the 


main aspects of agricultural 
reform put forward by the 
European Commission, and 
were designed to prepare for 
the next meeting of EC agricul- 
ture ministers at the end of 
this month. Many of the pro- 
posals have met opposition 
from member states, particu- 
larly those dealing with pro- 
duction controls for cereals 
and cattle, with the system of 
“set aside" whose opponents 
say discriminates against large 
farms, and over future prices 
for cereals. Mr Cunha said. 
Portugal as EC president had 
to try to find flexible and more 
acceptable alternatives "that 
did not prejudice production 
controls and the budget", he 
said. 

The two ministers agreed 
that reform could not be 
achieved without taking into 
account the lives of the com- 
munity’s farmers. “We agree 
on the need for a policy with a 
human face." Mr Kiechle said. 


MINOR METALS PRICES 


Prices from Metal Bulletin (last 
week's in brackets). 

ANTIMONY: European free 
market 99.6 per cent, $ per 
tonne, in warehouse. 1.656-1,720 
(same). 

BISMUTH: European free 
market, min. 99.99 per cent, S 
per lb, tonne lots in warehouse, 
2.40-3.00 (2.50-3.00). 

CADMIUM: European free 
market, min. 99.5 per cent. S 
per lb, in warehouse, 0.90-1.10 
(same). 

COBALT: European free 
market, 99.5 per cent, $ per lb. 


in warehouse, 27.00-28.00 (28.50- 
29.50). 

MERCURY: European free 
market, rain. 99.99 per cent, $ 
per 76 lb flask, in warehouse, 
115-125 (same). 

MOLYBDENUM: European 
free market, drummed rnoiyb- 
dic oxide, S per lb Mo, in ware- 
house, 2.15-2.20 (2.15-2.23). 

SELENIUM: European free 
market, min 99.5 per cent, $ per 
lb, in warehouse, 4J80-5.50. 

TUNGSTEN ORE: European 
free market, standard min. 65 
per cent, S per tonne unit (10 


kg? WO a, df. 56-66 (same). 

VANADIUM: European free 
market, min. 98 per cent, $ a lb 
V,0 5 . cif, 2.15-295 (2.15-2 JO). 

URANIUM: Nuexco exchange 
value. S per lb. UjO g . 8.00 
(same). 


LUG WAREHOUSE STOCKS 

(As at Monday s duel 
tonnes 


Aluminium 

Capper 

Lead 

Nicxoi 

Zinc 

Tin 


UR NEIGHBOURS had 
I la little dog that yapped 
all day until 8 o'clock 
at night,” said Mr Ken Bader, a 
spokesman for the American 
Soybean Association. “It kinda 
annoyed us. but we didn't say 
anything. Then they got a 
Great Dane and the two dogs 
barked until 10 at night When 
we complained they said, 'Why 
didn't you ever say anything 
before?' It's the same with the 
EC and its oilseeds regime." 

The soyabean producers had 
waited until 1987 to go to the 
Genera] Agreement Tariffs and 
Trade with their complaint 
against oilseeds, but the 
annoyances had been building 
up for years. In 1962, US negoti- 


ators had won them a zero 
binding (duty free status) on 
soyabeans in the Kennedy 
Round, and for years they had 
made full use of the advantage. 
In 1970s there was “a little 
spike" in the European Com- 
munity’s subsidies programme. 
In the early 1980s there was a 
“tremendous spike” and then 
the subsidisation began “in 
spades", said Mr Bader. 

“They kept telling us. they'd 
keep Importing American 
beans, and we kept waiting for 
things to get better.” Ulti- 
mately, the sector’s sales fell 
by an estimated $2.3bn a year. 

US soyabean exports to the 
EC fell from 9.97m tonnes in 
1987-88 to 5.42m tonnes in 


1990-91. Soyabean meal sales 
went from 3.09m tones in 
1986-87 to 160,000 in 1890-91. 

In December 1987, the ASA 
filed a Section 301 Unfair Trade 
Petition in the Gatt, charging 
that the EC had “nullified and 
impaired” their duty-free com- 
mitment for soyabeans and 
soyabean meal by offering 
lucrative subsidies to growers 
and processors of EC oilseeds. 

Two years later the Gatt dis- 
pute panel ruled, the EC pro- 
gramme Illegal The ruling was 
formally adopted by the Gatt 
Council in Janaary 1990, and 
EC authorities promised to 
implement the report starting 
with crops -harvested in 1SS1. 
The EC failed to act until late 


last year, however, ana, 
according to the US goTOrn- 
raent, the new plan it proposed 
continued to violate previous 
trade agreements. 

The original Gatt panel was 
reconvened to rule if the new 
EC oilseeds programme com- 
plied with the original panel 
finding. It ruled last week that 
it did not 

Now the soyabean producere 
say their patience is exhausted 
and they will no longer wait 
for the EC to take action. 
Although rapeseed has already 
been planted, they are insist ing 
that a real reform programme 
be addressed to 1992 crops. 
There is still spring rape to be 
seeded as well as some sun- 


flower seeds, Mr Bader said. 

Either the US and the EC 
would reach an agreement 
before the next Gatt Council 
meeting on April 21 or the US 
would begin to draw up lists 
for sanctions. 

However, said Mr Bader, the 
ASA wanted market access, 
not retaliation. 

"The EC must realise that 
this issue is not going to go 
away," said Mr Gary Riedel, 
president of the ASA. “If the 
US cannot depend on trade 
agreements already in effect, 
what is the point of pursuing 
additional agreements? The 
integrity of existing and future 
trade agreements Is on the 
line." 


Brussels denies blame for American woes 
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T HE US is losing market 
share for oilseeds in the 
European Community 
to low cost producers like 
Argentina and Brazil, and this 
has nothing to do with the new 
EC subsidy regime just 
rejected by a General Agree- 
ment on Tariffs and Trade 
panel, according to EC offi- 
cials, writes David Gardner In 
Brussels. 

Brussels has not yet formally 
reacted to last week's Gatt rul- 
ing, but officials privately dis- 
pute the pr emis es of the pan- 
el's reasoning, and question 
the tactics of the American 
Soybean Association, the pow- 
erful lobby which induced the 


US administration to raffle the 
complaint 

EC figures show that 
between 1985 and 1990, soya- 
bean imports from the US fell 
from 7.5m tonnes to 6.3m 
tonnes, or from 58 per cent to 
48 per cent of total imports. 
During the same period Brazil 
increased its market share for 
soyabeans in the EC from 28 to 
31 per cent, and Argentina 
improved its share from 15 to 
IS per cent Total EC imports 
remained stable - 13m tonnes 
in 1985 and 13 -2m tonnes in 
1990 - but the players in the 
market changed. 

Officials argue that US 
expectations have not been 


met in a market to which they 
have highly prized duty-free 
entry through a deal struck 
during Gatfs Kennedy Round 
in 1962. The US objective, they 
conclude, is to dismantle all 
oilseed subsidies In the EC, 
"but even If they did, it doesn't 
mean the US Is going to pick 
up the EC market,” one official 
remarked. 

Though the EC produces sig- 
nificant quantities of rapeseed 
and sunflower seed. Its output 
of more sensitive soyabeans is 
relatively modest - rising 
from 347,000 tonnes in 1985 to 
1.96m tonnes in 1990, in part 
because of Spain's entry into 
the community in 1388. 


Agriculture officials from 
member states also underline 
that the US Irrevocably weak- 
ened its own position in the EC 
by slapping an embargo on its 
soya exports in the mid-70s 
during a domestic shortage. 
This created security of supply 
concerns in Europe and opened 
the gate to Latin American 
producers. 

The EC had hopted to settle 
the long-standing row over 
soya - which along with 
wheat is at the heart of the 
transatlantic farm dispute. To 
comply with Gatfs 1990 ruling 
against its oilseeds regime, 
from June it proposes to end 
discrimination against non-EC 


World coal consumption forecast to grow 


By Frances Williams in Geneva 
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WORLD COAL demand and 
trade will increase steadily 
over the next two decades, 
though by the turn of the cen- 
tury increased energy effi- 
ciency and measures to protect 
the environment will begin to 
brake growth. These forecasts 
are made by the United 
Nations' Economic Commis- 
sion for Europe in a study just 
published on prospects for 
world coal trade to the year 
2010. It also predicts sharp 
declines in coal production in 
Europe, more than offset by 
rising output in the US and 
elsewhere. 

Global hard coal consump- 
tion is expected to increase on 
average by L3 per cent or 00m 
tonnes annually to the year 
2000, but by under 1 per cent 
(30m tonnes) a year from 2000 
to 2010. This represents a total 
increase of 800m tonnes 
between 1990 and 2010 to 43bn 
tonnes. 

The ECE expects electric 
power generation - now 
accounting for 45 per cent of 


world coal demand - to grow 
in Importance as other uses 
decline. Coal demand by Indus- 
try, now a quarter of world 
consumption, is likely to suffer 
from stiff competition from 
more convenient and less pol- 
luting energy sources such as 
oil, natural gas and electricity. 
Steel, which accounts for 20 
per cent of world coal demand, 
is also predicted to reduce con- 
sumption because of technolog- 
ical changes in steel-making 
and lower steel output. The 
household sector, now respon- 
sible for 10 per cent of world 
consumption, is expected to 
switch increasingly to electric- 
ity and central district heating. 

The ECE says the eight 
major coal producing countries 
- Australia, China. India, 
Poland, South Africa, Russia, 
Ukraine and the US - will still 
be producing 85 per cent of the 
world's coal in 20 years time. 
European production is fore- 
cast to drop overall by 200m 
tonnes, with over half the 
reduction taking place in east- 


ern Europe, including the for- 
mer Soviet Union. . 

Falling European production 
and growing demand in other 
world regions will sustain sat- 
isfactory growth of some 3.6 
per cent a year in world coal 
trade, at least until the year 
2000, the ECE study says. 
Thereafter, import growth is 
expected to fall back to only 1.5 
per cent annually, with total 
imparts reaching 630m tonnes 
by 2010 against 390m tonnes in 
1990. 

Four-fifths of total coal 
exports will continue to come 
from, the eigjht biggest produc- 
ers, in spite of increasing sup- 
plies of new coal exporting 
countries. 

By the year 2010, the com- 
bined coal export potential of 
China. Colombia, Indonesia 
and Venezuela might be 120m 
tonnes, the ECE predicts. How- 
ever, Australia and the US 
between them will account for 
60 per cent of world exports, 
with the US replacing Austra- 
lia as the leading exporter 


before the end of the century. 
By 2010 coal exports from 
Eurppe - essentially Poland, 
Russia and Ukraine - may 
have dropped to below 5 per 
cent of the world total, the 
ECE says. 

Western Europe’s depen- 
dence on imported coal is 
expected to rise from 40 per 
cent in 1990 to 70 per cent in 
2010, and that of eastern 
Europe from 10 to 25 per cent, 
the ECE says. Most of the 
import demand elsewhere will 
come from Asia, especially 
Japan and South Korea. 

The study maintains that, 
despite ever more stringent 
environmental measures, coal 
will remain for many years the 
dominant source of electricity 
generation in the world and 
could once again become. the 
leading source of primary 
energy. 

World . Coal Trade up' ta the 
Year 2010. UN. Eco nomi c Com- 
mission for -Europe. ■ Energy 
Diuision,Palais des Nations CH 
1211 GeneoalO. Switzerland. 


producers, pay direct income 
support to farmers based on 
past yield rather than current 
production, and make this pro- 
duction more sensitive to mar 
ket prices. 

Brussels wanted an Ecu! 63 a 
tonne reference price, based on 
world market average of the 
past four years. It planned 
Ecu384 per hectare compensa- 
tion for the cut. giving farmers 
an average £cu768 per hectare 
based on average EC yield of 
2J36 tonnes per hectare. Pay- 
ments would alter once world 
prices fluctuated up or down 
by more than 8 per cent Nei- 
ther the US soya lobby, nor the 
Gatt are impressed. 

US withdraws 
from sugar pact 

By Nancy Dunne in 

Washington 

THE US has withdrawn from 
membership of the Interna- 
tional Sugar Organisation, a 
body it once "reformed" in 
accordance with free market 
principles as a “study group" 
with little influence over 
prices. 

Launched in the 1960s to sta- 
bilise prices, the group has 
been reformed several times at 
the urging of the US. It is now 
described as "a forum for dis- 
cussing trade and statistics". 

However, US trade officials 
say this year’s “deal breaker" 
was over the issue the contri- 
bution formulation. The US 
said it had to be made more 
transparent and based on the 
relationship between the mem- 
bers and the sugar market. The 
US was paying 9 per cent of the 
budget - about $160,000. 

The argument was that the 
poor countries should pay 
less," a US trade official said. 
“We said everyone should have 
a stake in it” 


WORLD COMMODITIES PRICES 


MARKET REPORT 

NICKEL was under pressure 
on the LME, although the market 
closed oft a 2 *2 -month low of 
S7.320 a tonne for three-month 
metal. Dealers said the decline 
below S7.400 in the morning 
prompted technical and stop-loss 
selling, with short covering 
rallies soon losing steam. 
European end-user demand is 
jight and fresh Russian metal 
is arriving in Europe, but 1992 
tonnages are lagging behind 
last year's levels. Three-month 
TIN was quietly steadier at the 
close and looking to move above 
resistance around S5.670. 

Despite slack end-user interest 
the market remains underpinned 
by premiums for quality brands. 

London Markets 
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£230.0 

-3 

Burley [English tsod) 

C1CT.5 

-11 7 

Mairc (U5 Ho. 3 yeilowi 

£146.0 


Wheat |US Dari- Northern) 

Una 


Rubber (Apr)47 

55-OCp 


Rubber iMaylV 

S5.25P 


Rubber [KL RS3 No 1 Mar) 217 0 



Coconut oil jPhiiippmeiiS S8350v 


Palm Oil (Malaysian)} S4Q2.5w - 5 

Copra (Phllippinosfi SJ420.QW * 10 

Soyabeans (USi ti56 0q 

Cotton -A' indo» 55 50c 

WooHotw (6*s Super) 444 a 

£ a 1onn« unless otherwise stated p-pence/fcg- 

C-C«nl3/lb. r-rmggitfkg. 4-Mar t-Jun/Jly u-Jan/ 
Mar v-Apr.Vay y-F«b/M*r w-Apr 7-May tMeal 
Commission average fats tort priced. ‘ change 
tram a woeF ago London physical market. 
5CIF flonanjam. «f> Bullion mjrvot dose rrvMo- 
lay-.ian contsftg +Shoep prices are now Hue 
weight prices 


London COCOA prices moved 
higher, supported by a stronger 
dollar against sterling. Dealers, 
noting an absence of fresh 
fundamental news, said there 
was little expectation that much 
progress would be made at this 
week’s ICCO talks In London. 
Some said the expectation of 
Ivory Coast sales was still 
hanging over the market, but 
others said concern had 
weakened. GOLD appeared to 
be finding support on the London 
bullion market in the S336 to 
S337 area from consumer 
buying, but is being capped on 
the upside by producer selling 
at about $340 a troy ounce. 

Compiled from Reuters 


SUOAR - London POX 


Raw 

Close 

Previous 

High.'Lo'n 

May 

185.40 

165.00 

ie* 90 183£Q 

Aug 

187 « 

166 40 

107.80 ie6.CC 

Oc* 

18860 

I88JO 

(Sa co (87.66 

WMta 

Close 

Previous 

Highi'.aw 

May 

267.70 

267 40 

268. CO 266 M 

Aug 

36830 

267 80 

267 60 26650 

Oci 

Mar 

MUM 
264 00 

S59.a 

262 5C 

253 00 253 70 

252.00 



Close 

Previous 

High/Low 

May 

690 

684 

891 688 

Ail 

718 

711 

718 715 

Sea 

741 

738 

743 739 

Dee 

775 

770 

777 774 

Ms- 

607 

BtK 

809 606 

Juf 

847 

84 3 

B*S BAS 

Sep 

966 


B89 865 


Turnover. 2906 (1856) lota of 10 tonnes 
•CCO indicator sneos [SDR* per tonne). Dally 
Since (or Mar 23 B4O.03 (840.96) IQ d ay average 
tar Mar .24 829.45 (827.43) 

COFFEE - London FOX S/tonne 



Close 

Previous 

K>gtiA.ow 

Mar 

885 

B80 

871 858 

May 

874 

886 

890 873 

. 1 1 . 1 

885 

887 

882 680 

So? 

896 

8W 

soi an 

NCV 

907 

913 

915 910 

Jar 

335 

928 

828 


Tumcucr22S1 <47BB| lots (d S tonnes 
ICO indicator onces (US cents per pound) tor 
Ma-.23 Ccmp early 5832 (58 14) 15 day over- 
use 56.66 (56 48| 

Starfcngr close March E508 


Case Previous HJgn/Ujw 


Apr 173.C JtJU 

May 127.3 125 7 

Act 128.0 


113 J 1124) 
127 JS 126.3 
128.0 127 5 


Turnover- Raw S3 (259l loo of SO tomes 
While 5C0 (£067) 

Parts- While (FFr twr lonnel May 1523.59 Aug 

1843.Q1 

CRUDE OU, - IWB S.'Sar-ci 

Clow Previous Hign/Low 

May 17 05 17.80 17 87 17.75 

Jun 17.35 ( 7.83 17 35 1785 

Jul 17.91 17.81 17 31 17 83 

Auj 17 83 17 76 17.87 17.81 

Sep 17 88 1779 17 88 T7.U 

Qd 17 85 17 79 17£5 

Dee 17 80 17 83 1781 

Jan 17.78 17 82 t7.SC 

I PE Index 17.75 17.93 


Das oil - B*« 


Turnover 120 (104) lout Ol 20 tonnes. 

SQYAHBAL ~ FOX g/tonn« 

Close Previous High/Low 

Jon 127.00 127 00 

Aug lag) 129.00 

Turnover 30 [30| lac of 20 tomes. 

ftttjQHT - London FOX jlQflndea point 
Close Pr evious High/Low 

Mar 1213 1208 1213 1210 

Apr 1265 1253 1269 1243 

May 12£C 1240 1260 1240 

JJ :i 20 1105 lift) 1103 

Ca 1256 1252 1260 J230 

Jan T27C 1283 1265 1280 

3P. 12’2 1214 1212 

Turnover 165 >231) 


Close Previous 

160.75 160.75 

19225 191.75 

163.75 183.75 

165.50 18525 

1G7.S0 167.00 

163.25 <68 75 

irt.ss 171.00 

17325 


‘.82.25 160.75 
193 SC 16125 
164.75 161 75 
106 50 165.25 
!07 75 1 87 00 
1 TOXIC 16900 
172 00 171 00 
174.CC 172.75 
175.50 


Turnover 8776 t»9S} Iocs ol 


INDICES 

REUTERS lapse September 13 1931 - 100} 

_ Mar.24 Marjg irinih a go yr ag o 

1615 7 I0177 1566 41 1786 7 

OOW JONES (Baac Dec 31 1374 = icq 

Mgr 23 Mar 20 ninth ago yr ago 

Spot 117.66 117.89 119 72 123 74 

Futures 121 90 122 ifl 12132 1279* 


Wheel Case 

U&f <25.65 

Jun 127.30 

Sop 11325 

.•tor 116 45 

Jan 11020 

Bariey Close 

May 119.70 

Nsv 113.00 

Jan 11650 


Previous High/uw> 

126-75 126 JO 12569 

1J7 90 127-20 
113.30 11125 
116.75 11860 11840 

123.55 120.45 120.20 

Previous rtmn/Loiv 

11640 116.70 116.40 

mOC 11256 
H850 


Turnover Wheal 496 (105). Barley 36 (41) 
Turnover (on ol :00 Tennos. 

PTQS - London FOX (Cash Se3>omax) pfkg 



Close 

Previout 

HipWLoW 

Apr 

IMC 

126 0 

125.8 1S5-5 

ua y 


122 5 

133. 1 133.5 

Jun 

7194 

1108 

1194 1188 

Jul 

114 0 

112.5 

H36 112.5 

AUC 

T09£ 


1090 1068 


LONDON MBTAL IXCHAWOB 

Close Previous 

A/unifirium. WJ% partly (8 per tonne) 

Cash 127940 1281-62 

3 months 1308-09 13QT-08 

Copper. Orede A (E pet torme) 

Cash 1290825 1287-88 

3 months W173-1B 1314.5-185 

Lead tC per tonne! 

Cash 305-5.6 308.5-7.0 

3 months 318-85 317-7.5 

Mcfcel [S p«r tonne) 

Cash 7236-40 7345-55 

3 months 7323-30 , 7430-35 

Tin (S per tonne) 

Cash 5635-15 562025 

3 months 5670-75 585060 

Znc, SpedW WpO Code (S per tonne) 
Cash 1218-20 1228-29 

3 months 1232-33 1238-39 

LME Ctoatns C/C rata: 

SPOT: 1.7200 3 months: 1.6036 


(Puces supplied by Amalgamated Metal Trading) 
* AM Official Kerb dose Open Intanssl 
Total daily turnover 18.838 lots 


CRUM OB. (UphfJ 42.000 USflaBs Wharrel 
Close. Previous HtfltVLow 


Chicago 


SOYABEANS 5.000 bu min; oents/SQib bushel 


12057(287 

1321/1314 


305X008 

317/316 


7265/7283 

7480/7320 


5635/5630 

5676/3660 


1224/T2ZL5 

1336/1232 


1274-78 

1301X4)2 


1288-87 

1313-13X 


LOUDON BULLION MARKET 

(Prices supplied by N M Rothschild) 

QoM (line cap S price C equivalent 

Close 338.60-339.00 

Opening 337.8O-33B.10 

Uomhtg (he 337.75 186X23 

Afternoon H* 338 40 196.630 

Day's Mgh 339.00-339J0 

Pay's taw 337 4Q-337.70 

Locn Ldn Mean Paid Lending Rates (Vs US3) 

1 month 3.61 6 month* 3.88 

2 months 3S1 12 month* 3^7 

3 month* 3.01 


spot Z38.ro 

3 months 245.05 

6 months 251 JO 

12 months 26* 26 


USnsequjv 
410.80 
413.15 
<20.05 
<31 SO 


GOLD COM3 

(Prices supplied by Engelhard Metals) 

5 price C equivalent 

Krugerrand JOB 50-039 JO 19& 50- 197.00 

Meptolaal 3OS&OM50 203.00-203.90. 

New Sovereign M .00-84 00 <8.25-48.79 

THAOEO OPTIONS 

A/umWua I89.7S1 Cells Fua 

Strike price 8 tonne May Jim May Jui 

MW 103 125 6 13 

'300 34 59 W <5 

1400 6 22 106 1M 


Copper (Oracle A) 


Turrwor:121 (161. 3.250 kg 


85 B5 3 XT 

21 38 <0 58 

2 10 120 120 

May Jul May AH 

73 25 1 10 

M 90 6 23 

9 34 35 49 

May Jul May Jul 

25 55 (0 14 

12 40 22 24 

8 27 41 38 

May Jun May Jun 

SO SO "<1 ST" 

10 30 

5 1? 


1305-06 178,197 iots 

Total drily turnover 18837 lots 

131B-M ' 111L222 lots 

Totsf daily turnover 2-470 tote 

31 8-16 J 16,046 lota 

Total dally turnover 8333 tots 

7340-80 23,304 lota 

Total dally turnover 901 tots- 

6670-75 5,785 lots 

Total dally turnover 8732 Iota: 


9 months: 1.6499 


HgATMO on. 42JOCO US palla, cenbVUS pella 
Oeee Previous Hlgh/Low 



Close 

Previous 

High/Low 


May 

688(0 

587/2 

688/6 

586/4 

Jul 

594/0 

996/2 

69 BIO 

503/4 

Aug 

590/2 

600/B 

601/6 

seam 

Sep 

603/2 

604/3 

605/4 

802/4 

Nov 

809(2 

612/2 

613/6 

609/0 

Jon 

617/4 

620/2 

621/4 

617/4 

Mar 

828/0 

828/4 

630/4 

626/0 

May 

834/4 

834/4 

0 

0 

Jul 

839/4 

639/0 

0 

0 


SOYABEAN OIL 00.000 Ibsi eentarib 


Apr 

8321 

6884 

6396 

5275 


Ck»e 


Hlgh/Low 

May 

•5257 .' 

5279 

3310 • 

6220 

— 



jun 

3222 

522* 

5255 

3200 

Aug 

20.30 

2033 

2048 

Jul 

S260 

SKI 

5280 

3236 


20.44 

20.50 

20.61 


• WTO 

5321 

6366 

6320 


20.60 

2080 . 

20.75 

Sep 

5442 

6«1 

5480 

8458 


20.90 

2082 

21.07 

Oct 

5542 

\5S»t 


8345' 

Jan 

21.00 

2087 

0 

Nov 

5637 

5636 

5660 

6660 . 

Mar 

21.20 

21-20 

0 

Deo 

6732 

6731 

■■ 6753' 

57SS 

May 

21.50 

21.30 

21.58 


20 JO 
20.0 

20.60 jL 

on on » 


6 months: 1.6709 9 montt 

New York 

POLO too troy ca.; S/troy az. 

Ctoee Previous High/Low 


Mar 

3398 

3382 

0 

0 

Apr 

3398 

3388 

3398 

3388 

May 

3408 

3398 

0 

0 

Am 

3418 

3408 

3418 

340.4 

Aug 

344.1 

3428 

3*48 

3428 ■ 

Oct 

3464 

345.1 

3457 

3*6,1 

Dec 

3409 

3*7.7 

348.6 

347.6 . 

Fab 

3518 

330.4 

0 

8 

Apr 

3548 

353.1 

a 

a 


PLATima so boy ax: S/troy az. 


M4f 

3606 

350.8 

0 

0 • •• 

Apr 

3S0.8 

3S0.8 

352.0. 

3*98 - 

Jul 

350 0 

349.7 

3518 

3478 

U! 

3648 

nan 

3S4J 

3528 . 

Jon 

354 3 

3638 

0 

0 • 

Apr 

356.8 

0 

3588 

330.0 

SILVER SjjOQ ooy oz; canta/iroy 0 z. 
Close Previous Htgn/Lm 


Mar 

408.8 

408.7 

410.0 

4098 . 

Apr 

4098 

409.3 

0 

9 

May 

410.7 

410 7 • 

4128 

<108 • 

Jul 

414.0 

414.0 

4158 

414.0 

Sap 

4178 

4178 

418.5 

<18.0 

Dec 

4237 

4238 . 

4258 

<24.0 

Jan 

4258 

4258 

0 

0 

Mar 

+30.1 

4306 

0 

0 

May 

4348 

435.4 

0 

0 

Jul 

4398 

<403 

441 0 

441.0 - 


MOK GRADE COPPER 28000 IMi cents/lta 



Ctoee 

Previous 

High/Law 

Mar 

101.60 

101.35 

10180 

Apr 

101.80 

10185 

101.70 

May 

101.40 

10185 

101.70 

Jun 

10180 

10185 

a 

Jul 

101.00 

10085 

10188 

Auo 

10085 

100.75 

0 

Sep 

100.65 

10060 

10060 

Oct 

10080 

10050 

0 

Nov 

100/40 

100.40- 

0 

Dec 

100.30 

100.30 

0 


SUOAR WOULD ~11* 112:000 Rs: CMKS/Uw 


Jan ' . S7B2 5761 3785 . 5780 

COCOA 10 tonrwMcl/tonnes 

Close . Previous ■ High/Low 
May - 1078 1081 1088 1074 

Jud 1115 ' . 1118 . 1124 ills 

Sep 1162 1181 1156 7150 

Dee 1192 1193 1195 1192 

Mur . T234 1336 1339 1233 

May . 1260 1261 1266 1280 

Jul 1289 1290 1232 1284 

Sep 1319 1324 1319 1308 

Pec, 1352 1357 O' Q 

' COffSE “C* 37,S00ft»; certs/lbs 

Close Previous High/Low 

May 73.83 74.25 '74J0 73.30 

JuJ . . 73 .85 7&30 78.40 7580 

Sep 78.25 78.40 7655 7780 

Deo 61.60 BIAS 6U0 97.70 

Mar 84.95 8JL23 0 ' 0 

May 87.ee B9JB 0 0 

Jul 8986 82.00 0 0 

COnttW&moftcantt/lba 

- Close Previous Hlgh/Low 

May S&38 68* 57.W »36 

Jul 57.88 6044 58_50 57.82 

Oa 59.61 . 82.00 60.05 60X1 

Dec BOSS 62X0 60.70 . 8030 

Mar .61X7 63.00 62 jOQ 61X0 

May 62A< 0 B2S0 . 6Z2S 

ORAMCE .race 16,000 iba; cents/lla 

Ctota Previous High/Low 

May- 144.70 143,10 144.75 ■ . 142.10 


SOY AMAH HEAL 100 tons Irton 


May 144.70 
Jul 142.45 
Sep 13180 
Nov 12485 
Jan 124X0 
Mar . 123J0 
May 123.80 
Jul 123.50 


141.05 142X5 

132X5 13380 

12&23 129.00 

12283 124.00 

12289 ' 12280 

122.36 0 



Close 

PfttvfOOS 

High (Low 


May 

033 

839 

884 

833 

Jul 

MS 

882 

839 

839 

Oa 

846. 

8.41 

848 ■ 

838 . 

Mar 

6.62 

868 

883 

8JS4- 

May 

8.67 

8.83 

867 

880 

Ju( 

6.74 

871 

0 

0 . 


JUTE ' 

Cand F Dundee; 3TC USS385. BTD USS3KL 
CandF Antwerp; BTC USS37D, BMC 
usssn. STD USS380, BWD. (Liyim 

«m©» 

Spot, and sWpment sale* tar me weak 
ending 20 March amounted b 66 b-— ieg 
Whw 22 tonnes' In the pmWewe 
Stow tratftng peraiatad w(m dealings In West 

• AJrtcan wtstfftA. 



dome 

Previous 

Hlgh/Low 

Jul 

179.7 

178.5 

1794) 

Aug 

1604) 

1815 

181.6 

23 ? 

182.1 

182.3 

182.4 

Oct 

196 3 

1S3.6 

163.7 

Dec 

1981 

197J 

1B74 

Jen 

1989 

1992 

199.5 

Mar 

201.5 

2004) 

199J 


MAKE 6,000 bu mhi; cena/5Bto bua/ lal 
Ctaae Previous Hlgh/ Low 

“5» WIM 271/2 272/0 

All 276/« 27678 277/0 

Sep 269/0 289/4 260/4 

Dec 284/8 266/4 285/6 

Mar 271/S 272/8 272/6 

May 275/4 278/4 275/4 

Ju! 276/4 aao/o Z79/0 

WHEAT 5,000 bu rwm coms/SOUvOuBhel 
Owe Previous Hlgh/Low 
May 387/9 392/0 399/4 

JUI. 370 m 371/0 374/0 

Sep 374/4 375(0 377/4 

Dec 383/2 382/6 365 U 

Mar 385/0 084/4 386/4 

May 373/0 375/0 375/0 

Jul 351/2 346/0 351/4 

Sep 358/P 356/ 0 0 

LIVE CATTLE <0,000 Iba; cena/lte 
_ Close Previous WflWLOw 

£' 1D0 77.775 

Jun 73.930 73.476 74.130 

o“F W.I75 59.750 

63.650 59.300 6S£73 

Ojc 69-825 69.525 69.000 

P*b 69J30 89.000 69.600 

Apr 70.425 70,100 70.5 00 

LIFE HOPS 40.000 lb; eama/lbs 
_ CJo8g Previous Higfi/ Low 

Apr 40.728 40.800 40.925 

Jun 48.175 46.276 40.5SO 

All 48.100 48,050 48JJ75 

Aufl 44.700 44.875 44200 

£ 1H22 41-750 

iHS 44580 «.«M 

™ 45.750 45.050 

£Pf__ 48.000 43.150 4&SQ0 

pome mams *0.000 lb* cents/lb 

— qa> + Previous Hipto Low 

U*. 38-900 37.250 

5P SS 38 ' 460 

Aur, H- 775 SfcWS 

SIS • 3e - 87& 37.560, . 

<8.850 48850 0 

£2! £*» -«■«» 

■“*7 50.000 6OO0Q 0 
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LONDON STOCK EXCHANGE 


after new opinion poll 


FINANCIAL TIMES STOCK INDICES 


By Steve Thompson 

LONDON’S equity market 
danced to the tune of the latest 
opinion poll and recaptured all 
and more of the ground lost on 
Monday, the FT-SE Index end- 
ing a session of sharply 
increased turnover 17.7 higher 
at 2,458.7. . 

Shrugging aside worries and 
press comment about the trade 
deficit, which again bad little 
effect on sterling or gilts, share 
prices gave an Immediate and 
positive response to a Harris 
poll published in the Daily 
Express which confounded 
most of the weekend political 
surveys. 

Harris indicated a five-point 
lead for the Conservatives over 
Labour, reversing evidence 
from the weekend polls which 


gave a dear lead to Labour. 

In the background to a 
■broadly based upturn in mar- 
ket sentiment was a series of 
positive developments involve 

ing leading OK rampnni/x; 

Among these were better 
than expected results from 
P&O, with figures from the 
shipping to building group 
accompanied by a reorganisa- 
tion of its joint venture - with 
ChelsfiekL ' 

The deal put an end to long- 
running nervousness among 
P&O shareholders about the 
property venture. Sentiment in 
the shipping group’s -shares 
was given a further fillip by 
news that Lord Sterling, 
P& O’s. chairman had spent 
hround flm in buying a block 
of 250.000 shares. 

The market opened on a firm • 


AoimuBt Dealing Dates 

TW Doaflagre 
Mar 3 

'Mar 23 ' 

Apr S 

Ogdea Patteadatiaa 

Mar 19. Apr 2 

Apr 23 

tnm Daaltega: 

Mar 20 

• Apr 3 

Apr 24 

Ananuat Day: 
Mar 30 

Apr 13 

Mays 

•Mora Hom flgstlnaa nay teka ptooa Iran 
area am tw Unateagg day* oartlat. 


note, up some. 14.8, buoyed by 
the overnight opinion poll 
indicating a Conservative lead 
over Labour. A bout of selling 
pressure, triggered by an open- 
ing discount on the Footsie 
ftiture to the cash market, saw 
prices falter, before resuming 
their upward path over the 
lunch period. 

The future remained at a dis- 
count to the underlying rash 
market for the rest of the ses- 


sion. At least two programme 
trades were operated during 
the morning period. The early 
afternoon saw another wave of 
local and overseas buying in 
the . market, driving share 
prices further ahead mod push- 
ing the Footsie up to the days's 
highest level, 2,46<L3, or 21.3 
points up. 

Thereafter, intermittent 
bouts of profit-taking and sell- 
ing by marketmakers unwill- 
ing to hold large lines of stock 
on their books ahead of the 
next series of opinion polls 
took the edge off the market, 
which ended almost 4 points 
below its best level. 

There were suggestions 
around the market towards the 
close that the latest polls 
would show the Tory lead tn 
the Harris poll to have been no 


more than a blip. 

Traders said one of the more 
encouraging features of the 
day had been up uptick in the 
level of turnover. The Seaq sys- 
tem revealed turnover of 491.0, 
well ahead of Monday's 370.6m. 

Drug stocks were among the 
market's outstanding perform- 
ers, with Glaxo and Wellcome 
prominent in the wake of keen 
support from US institutions. 
Laporte, the chemicals group, 
rose strongly after it 
announced it was buying the 
US group Rockwood in a deal 
financed by the placing of a 
large block of Laporte shares. 
• Following the redesign of 
the FT, Monday’s yield on the 
FT-SE 100 Index, normally car- 
ried in the markets panel on 
our front page, was omitted 
yesterday. The figure was 54)6. 



Mar 

24 

Mar 

22 

Mar 

20 

Mar 

19 

Mar 

18 

Yaar 

Ago 

1991/92 

Mign Law 

Sirs* Compllanan 

High Low 

Government Sees 

86.02 

8594 

86 06 

66.10 

38.20 

B4.57 

88.55 

(27/2/92) 

8217 

(2/1/91) 

127.40 

(9/J/35) 

49.18 

(3/1/75) 

Fhed Inter* Kt 

99.15 

9911 

09.20 

».43 

9S.49t 

94.04 

101.66 

(19/2/92) 

90 59 
(2/1/91) 

105.40 

(26/11/47) 

50.53 

(3/1/75) 

Ordinary Share! 

1B06J 

1910.8 

191S-5 

1S23.1 

1925.8 

1943.2 

2106.3 

(2/9/91) 

15064) 

(IB/1/91) 

21 0B 3 
(2/9/91) 

49.4 

(25/5/40) 

Gold MJnaa 

121.3 

123.4 

122.4 

122.1 

121.3 

141.1 

222 8 
(11/7/91} 

116.0 

(17/3/92) 

734 7 
(15/2/63) 

43.5 

(26/10/71) 

FT-SE 100 snare 

2JS6 7 

2441.0 

2*566 

2*67.6 

2464.7 

2437.6 

2679.6 

(2/9/91) 

2054.8 

(16/1/91) 

2679.6 

(2/9/91) 

986.9 

(23/7/B4) 

FT-fiE Eurotraek 200 

1157 61 

1151.61 

1162.99 

1163 58 

1165.83 

1121.78 

1200.06 

(4/3/92) 

938.62 

(16/1/911 

1200.06 

(4/3/92) 

936.62 

(16/1/911 

• Orrt. Otv. Yield 

4.6? 

*« 

4.70 

4.69 

4.64 

4.06 

Bms ICO Owl Sscs l5'l049. Food n IKS. Orflaary 

•Earning Yld •-.(full) 

663 

6.62 

664 

663 

660 

902 

I/7Q5. Gore 

ms 12/9.W Bass 1000 FT-SE IDO 31/1203 

•P/E RaLcXN«)(*) 

19.17 

19.02 

1908 

19.10 

19.19 
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*SE Activity 1974. 
tExcludmg Intra-market 
business and Overseas turnover. 

London report and latest Share index: 
Tel. 0891 123001. Calls charged at 36p/ 
minute cheap rate. 48p/rolrvjie at all 
other times. 


Wellcome 
up ahead 
of results 

PHARMACEUTICALS group 
Wellcome received a fillip 
ahead of tomorrow's interim 
results as a number of brokers 
turned positive on the stock. 
The shares rebounded from 
recent weakness to end 34 
stronger at 978p. 

Agency broker James Capel 
was advising clients to buy 
Wellcome after analyst Mr 
Robin Gilbert recommended 
the stock at the house’s morn- 
ing meeting. He said interna- 
tional prescription audit fig- 
ures showed sales of Retrovir 
would be up by 30 per cent 
against tbe same six-month 
period last year. 

Further support came from 
Hoare Govett, which moved its 
reco mmendation from hold to 
buy. Hoare’s Mr James Culver^ 
well believes the shares have 
underperformed too far against 
the sector since majority 
owner Wellcome Trust 
announced a planned share 
issue. 

Security house County Nat- 
West also reiterated Well- 
come's strengths at its morn- 
ing meeting. The range’ of 
analysts' forecasts is between 
puffm to £243m. against f-iftim 
in the same period last year. 

Laporte platings 

Chemicals group Laporte "fell 
in early trading .as the placing 
of old and new shares com- 
menced, but recovered later 
when the whole 2Z-5m found a 
home. The stock closed a net 
10 better at 567p. 

Company broker BZW did 
the placing with large institu- 
tions at 533p per. share in a 
package consisting of two old 
and one new. The shares were 
sold outside the market and 
turnover recorded on the Seaq 
electronic trading screens was 
only Llm. 

The 15.1m old shares repre- 
sented an 8.7 per cent stake in 
the company acquired from 
Solvay, of Belgium. This fol- 
low's reorganisation of Interox, 
jointly owned by Laporte and 
Solvay, which previously had 
25 per cent of Laporte. 

The 7.6m new shares were 
issued to fund .the . $60m 
(£34. 6m) acquisition of Rock- 
wood, a private US chemicals 
company supplying the con- 
struction sector. 

P&O pleases 

Relief greeted F & O's main- 
tained dividend and pre-tax 
profits, which were at tbe top 
end of analysts’ expectations. 
The biggest sigh, however, was 
saved for the finalisation of the 
group's plans for its Fall . Mall 
property venture with Chels 
field. 

Worries over the declining 
value of Pall Mali's property 
portfolio has been undermin- 
ing the stock in recent weeks. 
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Yesterday, the shares jumped 
32 to 416p in exceptional vol- 
ume of 95m. - 

The deal with Chelsfield 
gives P&O control of Pall 
MalL-but takes group gearing 
from 45 to 70 per cent Mr Clive 
Anderson at Smith New Court 
said the clarification of the Pall 
Mall situation cleared up a lot 
of the uncertainty surrounding 
P & O's financial and trading 
position. "This, together with 
the dividend, no warnings over 
future dividend payments, and 
better than , expected profits, 
has given the market what it 
was looking for.” 

Mr lan Wild at BZW was 
pleased with the group’s ser- 
vice industry performance and 
Its passenger volumes. He has 
raised his. pre-tax pro fit s fore- 
cast for. 1992 by £3Qm to £S10m. 
Smith is looking for'.fSOOm, a 
rise of £20m- 

Steel weakness 

British Steel came under 
renewed pressure as two more 
houses turned bearish- on. the 
stock. Large volume of 17tn left 
the shares off 5 at 7Qp as wor- 
ries over the group’s final divi- 
dend continued to affect the 
market 

Mr Alasdair Stewart, at 
Nikko Securities, reiterated his 
sell stance as he took account 
of recent comments by British 
' Steel about trading conditions, 
and the dividend reduction 
undertaken by Brldon, a steel . 
rope manufacturer, which 
reported its finals yesterday 


and which dropped 14 to 75p. 

James Capel downgraded 
British Steel. The broker is 
looking for losses of £80m to 
£100m this year and a final div- 
idend of 4V4p> The move comes 
after Monday's sell reiteration 
from Smith New' Court. 

Steetley deals 

The bid battle for Steetley 
moved into the final straight. 
Two big blocks of Steetley 
shares were sold into tbe mar- 
ket, one a line of 3m shares 
and another of 5.5m. The dead- 
line for acceptances is 1pm 
tomorrow. 

Most analysts are predicting 
that Steetley will emerge as 
the winner. Its cash offer of 
365p a share values Redland at 
£6l7m and would create a 
building matwiaic group with 
£2bn of c ombi n ed annual turn- 
over. 

In expectation of a Redland 
victory, Morgan Stanley has 
issued a buy note on the 
enlarged Redland group, ana- 
lyst Mr Anthony Williams 
describing the group as “an 
oatstanding force in interna- 
tional building materials". He 
expects Redland shares to 
reach 530p over 12 months. 
Yesterday Redland firmed 2 to 
435p, while Steetley was steady 
at 366p in turnover of 10m. 

Speculation that Lasmo 
would announce a big disposal 
with its final results today died 
away and the shares closed 
unmoved at 204p after bring up 
4 Initially. The company is 
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SbwcasOtfatiMRi 1982 • 
adopting new accounting pro- 
cedures »T»d the figures rfmlfl 
well be worse than most expec- 
tations. 

BP was 3 easier at 255p, with 
a seller of 3m shares at 255 Vi p 
accounting for a large chunk of 
the 13m turnover. 

Some oil Issues generated 
Interest after agency broker 
James Capel's technical ana- 
lyst pointed out that they were 
reaching support levels. Enter- 
prise was one of them and the 
shares gained 9 to S89p. 

Glaxo forged ahead 32 to 
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814p on healthy turnover of 
4.2m shares. Traders said 
Kteinwort Benson was aggres- 
sively on the bid ahead of a 
pharmaceuticals conference to 
be hosted by the house this 
week. Eleinwort divorced itself 
from the interest and cited con- 
tinued US buying. 

Wessex remained the recov- 
ery stock among water compa- 
nies, shrugging off political 
worries and gaining 12 to 387p 
on hopes of profits from waste 
disposal. Waste Management 
International, its partner in 
this venture, is about to float 
its shares in London and New 
York. 

Theme park operator Euro 
Disney tumbled 63 to 1590p 
after a downgrade by Goldman 
Sachs. BET received similar 
treatment from UBS Phillips 
&Drew and lost 2 to 129p. 

A big agency cross in BPB 
Industries by Cazenove saw 
8.6m shares dealt both ways at 
155p. BPB was off 2 at 157p. 

Publishers bounced back on 
opinion polls favourable to the 
Itories. Pearson advanced 15 to 
785p and Reed International 12 
to 511p. 

Costs of a loss-making joint 
venture with Geest knocked 24 
off Associated Fisheries to 
H8p. 

MARKET REPORTERS: 

Steve Thompson, Peter John, 
Christopher Price, 

Cofln MUlhaiyt. 

■ Odter market statistics. 

Page 21. 
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EQUITY FUTURES AND OPTIONS TRADING 


LIVELY trading in a tight 
range saw the futures market 
slightly down yesterday, as UK 
election worries continued to 
undermine confidence, writes 
Christopher Price. 

While the March FT-SE con- 
tract opened at 2,450, trading 
was initially unsettled by tech- 
nical problems still being 
experienced by the market fol- 
lowing Monday’s merging of 
the LIFFE and LTOM. 

An opinion poll showing the 


Conservative party ahead yes- 
terday was largely discounted 
by futures traders, and March 
was sold down - mainly by 
County NatWest - to 2,438 in 
early trading. Aggressive buy- 
ing by one trader then helped 
it to rally, mid by mid-day it 
had reached 2,456. 

The contract drifted off in 
quiet afternoon trading and 
March was at one stage at a 
discount of seven points to the 
cash market It rallied later. 


but weakness was noted in 
after-hours trading as opinion 
poll worries returned. March 
closed at 2,455, 11 higher than 
the previous session and at a 
2-point discount to tbe cash 
market. Volume was a dull 
6,390. 

In the traded options mar- 
ket, volume was 30,507 con- 
tracts. The Euro-FTSE was the 
most heavily traded at 2,839, 
followed by British Steel and 
Hillsdown. 


LONDON SHARE SERVICE 


BRITISH FUNDS 


Notes 

“Short*’ (U*m up to 

BpClOTZt* 

10«apcOM992»_ 
SpelMZ 

Bsfi IZ^a pc 1092 

13>aPC1B92 

TreasBltpcI 
I0pc1993«. 

12>ZpC 1BB3t*_ 


Fundlng 6pc 199338 — 
Traa$1J3,pci«3tt_ 

fl 1 ? pc 7834 

U»jpc1994tt- 


Each 13*2 pc 1934 

Tress. 1 0pc Ln. 1994*8- 
EwJi 12 ! jpc 1994_ — 

Tret* 9pe 1984** 

12pc1BB5 

Each 3pe 6a* 90-65 — 

10*4 pc 1995 

TiatE 1 1 \ pc 7 99537 — 
14pe 1996 


ExdliaVpcIfiMfe — 
Convareton IDpc 1966— 


4-01 

Pit* E - 
flu* Yoara) 

— 

•Hi — 

WB — 
1B1»» 

m — 

99%d 

«»*, _ 
95«J +A 

W5A 

Sl\ 

vm, 

1064 

— 

1*4 ii 

•Mi — 
_ 

«*! — 
1H>i 

ina — 
mis — 
»»2 -t* 
11IJ. _ 
1093 — 
HU _ 


1961/32 
tegfi Uw 

99U 95.1 
way sa i 2 
Ui 91 A 
702* 1005* 
1M*S 101 s * 
HU 

1001a 97* 
1085a 1Q2*i 

■A 

1DSA 105 A 
M 1 ! 92,1 
in’* 107*. 

109 1Q5B 
W1£ 96JJ 
W7*a 703% 
99 ** 93U 
'tea 
n 82*4 
H2J1 *« 
inu io5% 

1UA 109)3 
IN BZji 
119fl 1I5JJ 
Ittli 108 
182* 65U 


VieU 

ire tel 
ua 

10S8 10*7 
SJ» 012 
11T7 1055 
1112 1053 
13* 1017 
10JQ 1030 
1116 1036 
£21 826 
1127 1027 
L79 1011 
1i5Z 1029 
12.74 1027 
1083 10.15 
1134 1026 
922 1001 
1129 10.16 
139 725 

ran 1013 

1122 1013 
1155 1028 
B.H 9151 
1110 1027 
1215 102* 
Wll 1000 


BRITISH FUNDS - Cont 

+w 

Noire. PPc* E 

Treas 9*jpc 19691* NH 

Bed* I2*i pc 1999 110««1 

Tress 10«2PC 1999. «R 

Cenveison I0*»pe 1999- 1013 

9pcam«s 


:4 



8*4 P 2002 C 
1 ape 2003. 


119*4 
191 A 
H6j3 
M!3 

m A 
108*, 
HD 


+u 


Tito* II h PC 2001-04. 

Foixfing 3 ip pc '99-04_ 
Canret^or 0V, pc 2004. MU<* 

9 *, pc 2004 A 88*f d 

9 *z SC 2005 M&d 

Trew 12 *, pc 2003-06. 117U 

8 pc 2002-06K- 87 


Oaer Ftfteeo Yaare 
Trea* II Vpc 2003-07. 

8>,pcZ007 1* 

B >2 pc 2007 A 

13«j peW-08 

Bpcwona 

Bpc 2009 

Conn' 


1991/92 
Mgh too 
W1S 92U 

114 A 105 J* 
IN it 97 A 
1M7 t 95JJ 
99, l . 894 
TI98 110>, 
IN A 94£ 
12DJj 113A 
IN A 92U 
■ft Nil 
HW 

112,i 10Z 

«A 53 A 

IN,'. 90 U 
IMA 96« 
IBM, 9015 
12243 111 
tots 79 fi 


YkM 
ire tel 
863 679 

1168 1004 
1022 993 
1107 961 

638 9.73 

mi nun 

9S9 960 

1169 1025 
177 9.78 

9.77 9 78 
965 675 
1089 1002 

5.78 8.76 
OB5 071 
068 099 
9JM 989 

1080 985 


BRmSH FUNDS - Cont 



*■ V 

1991/92 

YlBd 

Prra E 


tegh 

tow 

Ini 

tel 





IX) 

(21 

124*, 

*1* 

1 MU 

115,1 

2-0 

267 

189^ 


191JI 

166)2 

117 

379 

W*6 


W7H 

137,1 

«JH 

07 

13S 5, 

+14 

142« 

133 

*.17 

*45 

WO/. 

+/. 

144 

135 

431 

04 

1H% 

+14 

191*, 

IMA 

U9 

*68 

IMA 

+.4 

T36A 

1M, 1 

4JH 

447 

107 

+ >1 

111 A 

1E7, 

«J9 

456 

TT3il 


11* !1 

"3Ji 

«a 

454 

itasre 

+*• 

1T3« 

108*, 

oa 

452 

n,; 


9bt, 

USA 

is; 

441 


fndM-Unkad 

tb) 

Treas. 2pc V* — (1029) 

2peV8 (67SJ 

2*, pc Vi (7831 

2 J, pc TO (7881 

2pcV6 1895) 

2*aPCD9 (788) 

24pcH (7*61 

21, pc 13 (8921 

2*, pc IB (8151 

2 *2 PC 70 (8301 

2*2 pc 7*77 — -(97.71 
Prospective real redemption rate on projected Inflation of HI 
10% and (2* 5% <b) Figure, In pareMtiews show RPI base for 
Indexing, (le 8 months prior to Issuel and have been adjusted la 
reflect rebaslng of RPI to 100 In January 1987 Conversion factor 
39*5 RPI for July 1991 133.8 and (or February 1992: 13b 3. 


Com 9pe Ln 2011 a — 
9pc 2011 B 


Treas. 9pc 2012. 
5*21* 


Rvo io FtflMfl Yoara 
Traa*l3'»pcl9fl77t_ in,’. 

Each 10«ipc 1997 IB* 

TTeasSine 1997a — M*« 

Each 15pc 1997 rul’d 

91. pc 1998 N>i 

Trws 6*i pc 1995-9077 Nil 

15*2 pc TO77 724 1 1 d 

Each 12pc 1998 W9A 


— 11*A 1061} 


1M«j 

_ 97 C 
_ 1»A 
**i ma 

4A 90 ** 

+/, 1287, 1?11, 
4& 112U 104*) 


974, 
89JJ 
117 
93 J5 

BO*, 



Treas 5 *2 pc 2008-1277 

7 pc 201 2-1547 

Exch 12pc '13-'17 



OTHER FIXED INTEREST 


99.4 93j 

S 

871, 7S!l 
127,1 113ft 


944 952 
944 952 
942 8.48 
855 947 
958 B£4 
953 955 





♦ or 

199I/0C 

Yield 

Hotoa 

Price E 


Ntfi 

Xm 

tot 

Red 

AWean Oev m* 2010. 

1(17)3 

+i 

1111, 

95S 

18.79 

1020 

Aaan Dev 10<«pc 2009. 

181 tl 

+A 

TN!i 

91 S 

rasa 

1005 

fften 11 ‘2 pc 2012 — 

194 

+S 

IN*, 

100*7 

11-33 

1100 

betardCap8*2pc 10_ 

91 

*3 

MS 

98*2 

858 

— 

9pc Cap 19« 

92 

-s 

MS 

92 

9.17 

— 

13PC97-02 

IMS 

-s 

115*, 

10SS 

1US 

— 

ttyffio Quebec 1 Sec 2011. 

132JJ 

+A 

197*7 

120)5 

15J 

1007 

Inv-Ani Dev 12*,pc20C3 

114J3 

+i) 

1«A 

10551 

TLN 

1024 

94 pc 2015 

97S 

+*4 

IOTA 

MS 

1BJ7 

1006 

trad* 131,0c 2006 

Lrvemooi 3>,pclrred 

LCC3pc'20 AH — 

in 

+S 

119*2 

110*, 

11X9 

11.11 

31 

29 


31S 

28 

2B 

26 

11X7 

11-11 

_ 

IterelxSM 1l*3gc 3N7. 

104*2 


107 S 

97*, 

1LZ7 

1031 

MM.WU.30CB' 

MS 


MS 

52 

177 

190 

ITwWr Anglo SUpc 2021 

104 



198*4 

102 

— 

5l59 

4 >4 pen. 2024 

1M 



1B7S 

104 

— 

533 

IMMsSUres16*,pc200a_ 

122S 

— 

128 

101 

13X3 

13.12 



DM... 

If you have a View, take a Position 

Crrvr ,ctt ADRJ an Fmscis on 671-345 0088 
ECU Fitt-res Plc. 29 Chishlm Pl »cu SW1X 8HL 
Dealing Hoiks From 8J0O vu To 9.15 pm 



OptionTrader by indexia 

Traded Options Software 

Bbrombd, Biadt-Scfaotes, VolokUon It Strategy Charts 
INDEXIA. 1 8 Rivennoum, Walton on Thanes. KT1 2 2PR 
Teg0932) 220349 Fax (0932) 242344 



FINANCIAL FUTURES 


AND FOREIGN 


EXCHANGE 


SERVICE 

MEMBER S F A 

2 4 HOURS 


CAL Futures Lid 
Jb2 Queen 
Vieiona Sireet 
London EC*V 4BS 
Tel: 071-320 3030 
Fat: £*71-320 33J9 


FUTURES & 

OPTIONS 

TRADERS 

P04UMI>WI|NT«0 
comtermt stave* 


BERKELEY FUTURES LTD. 


15 PARK ROAD. LONDON NVVi SXN 
OR TEL CHARLES DS ROSPER 
ON 071-224 BA69 
FAX 071-224 8275 


x j The Chart Seminar 

,,, x Presented by David Fol.'c-i • JJlh year 

London 27 & 23 April C c:iJcneF. 

Amsterdam 29 & 30 June Jei 071 r 

CMi- ArniyI-5 nm-lnd Fax 071 -- 


c!l Jane Farquharion 
Tel: 071 -439 4961 
Fax: C71 -419 4966 



Tj\X-FREE* specul.\tiox 
IN FUTURES 


TuoMjdliaitflhTGialrlvhD. lotir Financial BoolraaLcrcsR help 
,0U an Wlurl Uivni or Lm Jmkan rai 0“I Ai8 ”2}J orvrar 
14 in KV train A-.4I I (IriMcourGinlcm Limlni l» liU) 


< Currency Fax - FREE 2 week trial 

iic»7> Cfjri AnaiynTt 1.13 crJr Anno Whitby 

*"* ySajCow DtrrrL tordon WiFi 7KD.UK - Tel 071-734 7T74 

... ercrjrt^r ritetpr-currvn tor errr 78 jrm Foa 071 -j139 Atbf> 


SAT QUOTE 


REAL-TIME EUROPEAN AND Hi. STOCK MARKET DATA AND 
ANALYSIS AT REALISTIC prices 
* ALSO FIXTURES * OPTIONS + BONDS * FX AND NEWS * 
CALL* LONDON 71-329-3377 - FRANKFURT 49-69-639125 


DANISH 

SHIPPING 

AND 

SHIPBUILDING 


The FT proposes to 
publish this survey on 
May 5 1992. 
Decision makers in 
over 160 countries 
worldwide and 54®'b 
of the Chief 
Executives in 
Europe’s largest 
companies will see 
this survey. If you 
want to reach this 
important audience, 
please call 
Ema Pio 
(Copenhagen ) 

45 3313 4441 
or Kirsty Saunders 
(London) 

071 873 4823 
Financial Times 

(Scandinavia) 

Vimmelskafei 42A, 
5th Floor. 
DK-I161 
Copcnhagan K. 

Tel 33 13 44 41 


Data iaurte Chief Executives in 
Ettn/pe 1WO 


FT SURVEYS 





MHDencKit artinyrmocto 



*n EnQinnc ona Wfthii. 



Pror«onU P»cr bf 

^ Frca lor Tmng I 


Trgaog on xa<c 

or»2j: 



P«.i 

9«4 

Pool 


cxjfcnwo 

XTcnit»« 

Minis 


prltb 


IFM 


C’UWta 



0030 

lets 

17.02 

1702 


’8 78 

1705 

17 05 

0130 

23 10 

17 05 

17B5 

oaw 

S3 <0 

17.05 

17 05 

cre/o 

1895 

17 u4 

iro« 

0300 

16W 

17 04 

17 04 


16 68 

17 W 

1704 

oaoo 

16 85 

17 02 

1702 

0430 

16 B4 

17 02 

1702 


18 78 

17 02 

17 02 


18 80 

17 OS 

1706 

OSLO 

16 80 

17 05 

1705 

0030 

16.85 

17 05 

1705 

0700 

16 t* 

17 09 

17 08 


18 68 

17 59 

■ 6 78 


iare 

17 60 

■8 78 

0630 

2323 

17 72 

1890 

0900 

23 36 

18 44 

19 64 


25 39 

18 48 

19 m 

7000 

Z5.*3 

18 4? 

19 70 

1030 

25 « 

18 49 

19.70 

1100 

25 39 

18 49 

19 7Q 

1130 

25 46 

26 07 

2134 

1200 

25 46 

2007 

2134 

1230 

25 37 

20.07 

21 34 

1300 

25 20 

1848 

19 69 

1330 

23233 

18 48 

1968 

1400 

23 18 

1648 

1988 

14J0 

2131 

1734 

19 13 

1500 

21 W 

1844 

1984 

1500 

21 » 

17 39 

1739 

IBM) 

13-48 

18.46 

18X8 

1630 

21 W 

17 94 

19.13 

1700 

21.50 

18 49 

19 69 

1730 

23.47 

I8 60 

20.13 

1900 

23 47 

29 58 

31.10 

1830 

2524 

28 B6 

11 50 

1900 

25 64 

29 92 

31 41 

1SJC 

25 75 

2023 

21.47 

2000 

3556 

20 18 

21.41 

2030 

25 14 

1082 

2001 

2100 

21 » 

17 72 

1689 

2*30 

2125' 

17 50 

18 77 

2SOO 

1943 

17.09 

17 09 

2230 

1854 

17 05 

17 05 

230) 

18 91 

>705 

1>05 

2330 

18.79 

17 01 

17.04 

2400 

I 860 

17 03 

17 03 

Priem 

D'O Gmfr*i(nfd toe nor> han-tnjr m 


poundl 

pOf m«5QiAran-fiOi/f. rounM 

fi? hftd 

docimoJ Otoe (to To cun rort ic 

cone® 

v wr uipwad-nEhir Ilecrimas poiw diwuia oe 


vns [4 » t»? mi, tn Li* #M4«n 

BM04WS lM»WK*h 

PfPvi«iOfl (Af in© 

1 flcNTffllrfltoP cf pool pr coo is made 

■n ih* 1 





ho ouiBl'On a* t*-m Qlodftc.K Owl in \ 

Er*cnrw nno flairs The Pool Purciune Pfico 

13 IW bA5.B Ol A* f!U|OAT r 61 oOym«-nU ftto*3(J 

| io Qon«fQh»rm in iwpcci »r «iocvicii| 

l7Q4trd 

1 lhfou{rh 1^6 DOol The* prpvnj.gnt 

Bool 

PurEhuo riicn io ouDloci )a rDvio)c*n e* 

corrocuon until f.no 

&*©l Pm «l 

i arc 


1 nri»» «• day 

P*VN fJflnftfl it 

I thO peter paid frw piUhiaon &l oi«cir>cnv 

under 

he Doo' *jCik 

afrjnm«mentx H t 

\ iSoponJprfl upon the d4i«inurt||/«fi 

1 Pool 

1 Purtliace Pncs Vuiji dtoi imm tun a»c 

[ CtfCWi&tO Ol 



l_ 

HOC. Sonomdn'Pi Urrmro 










































































FINANCIAL. TIMES WEDNESDAYMARa ^992 


AMERICANS 

Mr, f 

Abbott um ! 

•Mcghow a 7/ 

AmunU 

Amot C«ra ra “3 — 
ftne* E-prtW -- — 

fcn« i a r < 

Arfienteoi 

Ber+Amerw i 

Simi; Nt : 

B*u Aiianhc - - 

BeBSomn 

•8eretehan5:rel — 

90WJOI . 1J 

CPC 

Cjtrama £ngy 

C-snpC^fi jOl- 5 h 

Ch«s Wjrmjttjn 1 

Oir/jifl 1 

CrlttcrO — - 

Coifla'e-Palm — — i 

Corn Ear* — 

Cuna 5 

jju General 

o«i — : 

Dun a 0rM — - 

E.MWL. 

Echfcn 1 

FPL—. . 1 

Fluor 3 

FruiIMprcr ! 

CwiBcti — 1 

•General Hrr s/_ 

Wtoltn. _ . — 2 

HrJyti h 

He «wv«a a 

Hfttj Ml ItblS . . 

IBM 9 

inuerTofmani 3 

LOCrlmd . 

loot :• 

MrinD L.,iicH . . 3 

r.toaan iJPi 2 

Mwm (PtBkp.c i 

atno 

•ffae Mijnc 

Pifl 

Pdinwil 2 

QuaPw Cor, 3 

Pied tntl 1 

Hep NY — _ — 

Swt. HoebucP 2 

Srimweran Ben 

5nn Co . t 

Tcrewca ! 

Tr«oco I 

Tunc iflWn® 5 

•Urrt« 

Uid Tren 3 

VUriiiecn 

■HJBSInrt ic 

W'/.'tsi 

VOJIIV. — 

Yi«l* M-nige 2 

'/ini knot— £7 

•V/oOTBWtti 

CANADIANS 

Notts Pi 

•tatrei Eflfig r/ 

Amcr SjrrlcJi— — 1 

S* Uva^il 

0* Novi Scot 

WCGat 

BCE 

OTrastm 

•Breai-waie 

Con imp 6V - * 1 

Con r'aoftc 

-pc Deb- — . 

•DetUn 

•Echo Bov 

•ECO 

Graritfes 

•Gult Can— __ . 21 

•HawVe/Sto- 

•Hudson's Bov 1 

VknowiJI 01 1! 

Into. n 

(tint Corona 

•Muscccttt' 

•N A Tinr Recycl/ng- 

KovoCoipAnjffto — « 

VftoAlgom. 

Ftoyaf 0k Con J, 

vrvxGow 

•Tom Pure 

TotoniiV+Jom 

•Trans Can Pipe. — 


BANKS 

(Wes Price 

ABNAmiofl C14.C 

ANZAS g 174 

■Ataev HoDonoJ-q 2 n 

■Alfcd Irish IE f 1IB 

■Anglo lieh El — 0 40 

Borcq BOrao Pta. — E15fa 
Banco de San PU_ OOfa 
■BP Ireland IC— Hi 143 

Sank teuffli S» Cl Si 

Bank Leuml (UM — 3*8 

o©anj( SantmrL rh IBS 

9%pcF1 — 1081. 

91. pt. PI 112% 

■Borrtrvs ,q 334 

Da<kMK3nY r £79% 

Deutsche DM 049% 

Esp"IO 3am i) FUl_ £21 4 

Fitf Bank 1 i 573 

HS8CHKS 106 

Fvo*aSanV 390 

■Mrtflaml ♦ 343 

M.BOtusW V t £9'; 

Mils Tst 6 BP V — £5% 

MHiu T»yo < £5,; 

Mitsui Tsl a BP Y— 560 

Mai Au'J AS 324 

WatWesl 292 

Ottoman. C130 

■fry BK ScoUanil- 173 

San«a / ZB 4 

Sec Pacific 3 4 £234 

■Sandaro Charj.q 443a 

Sumitomo V rti £74 

Simuiomo in v — cell 

■T5B_. 131 

TSBCb rails’ 145 

Tflk* v £4 % 

Toro T:i a bp y 4S7 

.VecrjxK as lit 

YtUuda Tst 0k 1 433 


~ v I99H92 MW 

ingn ton C®Cm 

38il 20 ^ 15JT0 
—8 3Hf Clfip ISM 
-ji 11S9P S67 p 1.H* 
_i. 424 254 3J92 

-a 174 on ajna 
-l! 244 194 30.853 

-4 N'i J2lj IAMB 
-i, *54 l*.i MW 

-t 4 »/. 2.732 

4-1. X>4 2-* 9.M6 

31 4 25 12.489 

-i, 114 5,'. B765 

*JJ 1839P 'OOIb 5S2.3 
-4 54»; 32!i 3MS 

-IJ HOP ‘20b 131.6 
-l, 25 U'a SMI 

14 i; 5A 1M7 
104 S4 M32 

-i! 104 <4 M13 

-4 21 >■ A.063 

-M 99IP 430P 9M* 
-f. 224 >34 WU 

-9 1262a 203a 1B8-3 

244 7-s MS 

-l 33 4 304 S.978 

454 -44 1-507 

U 54 59BJ 

-i 284 14. r , 3L» 

*{ 30’. 17,; 1J31 

-j'. 23,1 13 1X008 

40i; 20,’, 3M73 

Ufa 2709 

-4 454 MSI 

15 54 1.292 

O :u, 2M8 

244 172, 3.134 

-4 72‘: ib 20.642 

-}} 38,i is,: 1M0 

204 t&i, 1^01 

-35 24780 1245p U&9 

3812 10,’. 3.483 

-jl 304 21 1: uet 

-4 45,; 25,; 41.314 

*1, 46 1, 79 R493 

490 I5p 

17 ii 10,; 1J48 

484 251, 1JBS 

-H 40*. 24’, 2MS 

-A 17>- 124 3J6S 

27 i> 154 1442 

-4 a t2|2 9.333 

-U 337, ks, 10,194 

*}, MU Ui, £743 

27 4 i«7, 2.770 

-I, 404 29,', 8JS4 

-A -64 4 3/"; 5.5M 

6070 2500 4273 

314 224 3.B16 

— 120P 42p 

.— 14p 040 1-09 

_ 23 16 U 8.118 

(4I«p 5780 I«L2 

-.1 20 164 11M4 

+1 27010 lOSJu 1M7 
-A a,; i2»o 2^39 


+ ® 1991/92 MVl 

high tow CaaCm 

lip Pop 

1642JI 95Jp 2.028 

23 h 11 £453 
-57 11750 5360 1M2 

+3 BTDp 6390 
+l, 244 174 73100 

-7 10500 647p 724.1 

+4 MP bp 148 
-S3 TfflJj ItaOp LM 

11H0 756 p 2.843 

+4 37 30 1BJ 

04 4830 246o 

6280 356p 411.1 

-4 191p U7 ,b 

-2 I9p 404p 1X1 

-6 S28p 2190 3370 

144 10 1003 

HI 20130 875o 4606 

-4 34 18 3,733 

-% »4 124 1-797 

5520 3160 5812 

«7,p 2p 

-1 530 344o 1-08 

-9 404p 306p 1-223 

10910 701p 387J 

-26 1450o ICC2P 3,710 

S«p 152o 2M 

15* 10 

-14 10480 7*0 2.421 

-10 B76p 719o 12*2 


BUILDING MATERIALS • ConL 

4n t99>/9? HOT m 
Notes Pw» • te* CapQa Brt 

oftim t - -6 13 48 10 177 1 

BRm£- t 540 +2 749 *}! 14M 47 

-i-Par 1 "* 87 -- 78 50 ITS 02 

SSSS5 H 435 *2 -oa 416 1^60 77 

flnSUl — 63 79 61 fi-C 91 

■fivgtn q lUd +1 217 '® MU 40 

Rir^fliA) 07 — 09 73 2U 33 

iGN ? 7 -4 22 7 1.74 114 

vSjndel » 30 — c 2J IS I 

SltMOnFTr £884 E»‘f =«>1 

Storpe £ ftiiw — 94 *1 « 70 19^ 50 

vSnaut (A< 66 — 82 «u MS M 

Shetfdd Insub 77 — 161 76 1M 9J 


_ vStsw|A< 66 

it ShttMd Imuti- — 77 — 

i r ■Setting Fait..— 166 “C 

_ ■Staimkn H 134 — 

,o ^trctiey 3S8 — 

,7 Tanmc — — 187 — 

vtrton IS — 

Simla Pertinc — 2ii -t 


90 70 19.4 50 

82 46 AOS 99 

161 76 1M 9J 

185 624 54X5 03 

*22 124 444 34 

42* 252 5744 if 

2B3 95 930.7 ia5 

127 40 14.1 35 

SI 1 75 2144 51 


{-Tudor— 1 31 _ 33 £ 1.77 ! 

OOP GraiP 4 88 —I 300 65 184 ! 

■Wishes.- 75 — * *80 *7 2174 - 

BWOstm* 94, -4 12 4’n 74# 41 

SvJK «7 -t 449 390 9917 4.J 

Worcester - 180 +11 1« 974 *3-0 36 


CONTRACTING & 

Kotos Pnce 
MdJugMn 4M_t 6* 
MiuTKfcmui U8C 

wai e 

■JAevilsa IJ) tg 139 

■KSM. t 3 

Nonh uicuna — _ 3 

■Peranmon 272d 

Pochms— . -£124d 

Prcwbno 141 

■fiaire Inds M 99 

vSeverflckHtve 30 

GStotfl 6E 

SmdalliMMil 1 143 

Smart W) 231 

7av Homes «3 

■TayHrWeod — t ns 

Taoury Dougtts 638 

*T«e« vtii, a 

T^. 544 

■:-i/eniurB Rant— 7 

V4SDPOM 85 

Waramjgs 42 

rwesm a 

■Wesuitiry, tg a 

vWeslScaftttt 10 


CONSTRUCTION - 

s-ai 7991/93 Mm 
toon km C«p£m 
... 158 53 LM 

-1 IS BO 354 

17 6 141 

40 *358 114 VS4 

44 ;U £49 

47 SB 240 
W 107 25X9 


Cent ENGINEERING -GENERAL - OmiL 


HEALTH & HOUSEHOLD - Cent 


INVESTMENT TRUSTS -C«TL 


70 BUSINESS 

09 

A* Nous 

26 KADIS 

<l) AFP 

t 3 vASS Group 

04 <-ATA Seteci 

12 .;-ATP Comma 

ojS Adam it Harvey w 

5 * {As London 

Ii) AMan Lakes 

4 3 BAulO tcd Sec 

14 ■B£7 

17 aeNBRes » 

36 0PP— 

26 Qarttour bidu 1 

PT m$eui trad 1 

- Brnol-i SemM — - 
14 aBumo-Anderson. 

86 K2U ta 

29 Co 0,14 

35 1 

24 Olnjtte Croup 

*2 vCcrruc 

4 7 ■vCorpSmvs 

63 Dan ifl 

*0 ■Davie Sendee 

54 $pw Fact — - 

09 mGautoec 

- Gardner DC l 

32 nn_. r 

- vtuidve 

- BBtogg Robwsoft - < 
59 ■Holmu Pmted S. 

- •Huttfl WJimp HAS. 

10 CSS OKr -h 

S3 ■men cape H 

14 Johnstm OeanerC— 

■Leo- 1 

MfTIE T 

■Madda, 

Ylj Manpower S 

r -> miuvi Comes 

I CiCE9pcCv 87-42- 

03 BPaoelMi 

56 C-Pen na -I 

, r ■’ttwdrour f A j — _ 

39 559 — : 


SERVICES 


-a 1991/92 MU 
PtW - P«P low Cao£m 
315 *15 1210 280 0084 

324 36S » M.1 

7 *4 26 6 1.63 

13 21 11 2JT7 

2 7 2 0J5 

2-8 343 180 (.76 

123 __ ITS 68 109 

SS 01 59 4318 

107 *2 270 100 IW-fl 

129 — w 233 67 58X6 

BS 116 

ZZOc! "383 


WigipC 8 

■WOum Bowden— 42* 

WVfeon | Coni t IK 

■Wmpey |G) 141x1 


I ELECTRICALS 


701 

139 

9*0 

47 

290 

Itl 

91 

1252 

*1 

too 

68 

36 

in 

1X1 

50 

1 IB 

U 

*24 

11 

190 

UI 

62 

207 

100 

70 

138 

143 

1*1 

56 

69 

OI 

15; 

213 

4£ 

70 

in 

(06 

SI 

47 

02 

-ZB 

105 

4714 

110 

105 

ns 

506 

1820 

a 2 

*0 

41 

26 

200 

21 

— 

*c 

39 

2X4 

140 

♦ 

10 

3 

2.18 

— 

— 

ia 

66 

4*7 

S.1 

133 

100 

40 

22.1 

18 

- 

44 

12 

128 

— 

— 

198 

37 

658 

121 

— 

*82 

9 

*16 

— 

— 

Bfa 

3 

179 

— 

116 

82 

6 

126 

- 

- 


a- or 1091192 MU 

« !S ^ " - ■-* "Sr®* 

IS" SI 15 S 

20£ 10.7 CwWBBfc * — ??■ 

/ _ ^aetteUi *7 — 99 10 ITS 

4 0 * MUEonFalt— BB — 99 534 08.1 

42 ie.1 Dows Cod 5. £»*» -h » 

26 3.4 Dyson (J a J) ^ T ™ 


Yld 

Gris «£ 

59 133 HTl 
73 IU ms 


a m « 

Ts « u « 


-for 

NOBS Price - 
« — 


2® « *2 S « « f J2 — 


3 I its ■UMWn ■ — — 125 lU 45 117 tnonHUJU ■ JJ-, 

t ns United Bnml£ — - T73 — - ™ IS i«i 1.4 34£ IKrifliScoi ™ — 

1 1R1 «wir. 978 +04 T174 w ■ ur unarm: 16 


1991/SC W , »or 
Ml W ST» MAV PtSH 
282 105 45 301! 306 

S 88 W 144* 17.8 

1M 112 37 1W5 374 

79 52 12 873 175 


*1 *451 3354 32U 

211 >59 3456 

229 108 4086 


18 4 HO 6 Smith 

26 173 KOHotean— 

5.9 - KWptunawB 


76 205 

196 55.7 


y 5 4llcMfict Sec 

40 ^RentaiiTOW 

D3 ■Ferre til q 

1,3 HoBeSMobn t 

50 ■Scardrorric. 

1? vScori PUctorfl 

_ HeaMgutd 

_ KSM»4n>tS — 

59 Sert0 

4 a -:-Stiarvrood Como— 

; B ■Shetcnley 

-5V1R_ 

3_2 Warner Howard > 

• a wapac 

_ Wilt. Group 


235 __ 275 1 37 39.1 

nt 4| 20 183 

91 —3 115 81 173 

51, .... 18 *, 5 *28 

108 134 71 586 

299 82* 154 4*6 

21 -»j 271, 10 10.7 

33 » 27 7.74 

32 38 U 265 

25 60 25 7.43 

78—1*0 78 1L9 

177 -1 180 lit 1486 

107 . - 138 93 5.74 

25 89 if 25 286 

29 112ij 25 861 

178 id +1 190 ICO 878.4 

SO _ 79 48 169 

208 -u.’ 221 43 142.1 

4 Vi 6>, 01* 1*1 

121 -2 m 79 XB33 

EB* £04 £61,; 3516 

*28 +7 ’472 213 2.182 

Bids] 856 380 1196 

111, 187 7 15J 

177 187 t38 176 

9U ■+!• 12 U )‘f 297 

92* 957 685 8375 

32 SO 23 8.75 

£290 £250 £8712 3,758 

36 *2 49 25 219 

89 330 30 921 

378 *1 438 252 325.8 

410 -» 438 235 445 40 

143 -2 192 143 110 37 

71 71 34 |96 S 

242 289 147 2&S 46 

10 IB 10 298 

372x4 *5 *17 203 1.4*3 15 

197 -3 205 143 116 38 

47 90 41 IS.! 84 

32 42 IS M2 £1 

132 -2 ISO 56 356 86 

3 » 11a 148 

5964 -3 *8Z5 349 80.6 27 

IB 205 85 112 35 

115 140 65 B&6 

SO 83 43 101 91 

278 284 166 556 26 

24 . — a 8 126 - 

Bt 2 +>2 ‘91, 3V 565 - 


38 Notes 

133 Atcolestitc A NV 

92 ArtBl 

♦ ASEABSKr— 

144 BBtCC 

79 Caorinioitpc— 

4 BeMcS Hunter ,tg 

163 ■earn'! & F'tBl 

74 ■Bulg'd A 

76 BufTTheW 

— Chemung 

TOO CvMPf 

« •China L jflht HKS_ 

- •Chuaigs HKS 

- Ctahern 


4 DewtmrwA. 

58 ■Dowdmg&M 

*3 Bearakir BSKr 

176 •Errass — 

98 625pc Pt 

21.0 Ericsson (IM1 5Kr_ 

- Fujitsu Y 1 

146 Jones Stroud 

176 • Johnson B HKS 

202 ■Kembtey 

« .JLPA Inds 

1 4 Lee Relng 

161 J Magnwc Mats. 

- {Memra r C w ae i-f 

- Mdsub Bed v r 

21 2 Motynx. H 

- Motgrot* S 

60 NcC Y 

27 Noha PI FM 

11 aOklonlteii t 

154 PtiiBps FI 

167 PbJosfin 5Vpc— 

- Pdio 

122 « 

z*jv*rj 

^ td7y_.. -^1 

■I" {-Tuscmas 

%-2 Thorp. (fW) • 

“ Toshiba Y 

78 undue |£ 

- tfofex 

x WstnSetea — 

97 Wholesale Rtg— 


+or 

Price - 
a -i 

is 

£341. +1. 

321 +3 

95 *, *h 

233 

13 

1 

175 — 
825 — 

157 

2*1 -7 

9*. — 

2 — 

92Bl 

82 

423d +2 

191 

43 

a 

cat, — 
17*,* — 
49 

£«,; v. 

279 -5 

234 

or* — 

15 

48 

300 

92‘| 

3S3 

3T7 

ff5 

E45V. -,i 

413 -6 

799 -16 
Z33 

m*» -«* 
£861, _ 

840 

320 — 

181M 

£17*. -xi 
£16 V* 


1991/62 Uhl 
Mi low Cap£n> 
42 30 179 

» II UI 

C43i £22,4 8936 

475 294 9996 


» -I* 72 

—to 387 H *419 

1* IT 

9 _ *1 

— . lev, — 13V. 

t n — 78 

090 387 

99 143 

(fed — -79 

7M — » 

t <3*3 _ — aa 

» 114 

1221* IAS 

t 54 . — 1« 

138>4 — 148 

— tn in -i «i 

S 39 *0 

79—16 

27 45 

181 — 109 

1*3 — 160 

5 V, — 13 

75 — 88 

— s a — "O* 

q 232s! -1 Z7t 

_1g 205 213 

ML-l S 70 


S3 723 
254 14X2 


35 SU 
171 W8 
SB 4X1 
40 HB 
71 7J8 

« 1 W 
75 323 

96 WU 
S3 191 

00 317 

97 <27,2 

31 219 

62 696 
IS 466 

100 767 

97 392 
4 2J33 

a sib 

304, 1226 
163 7511 
91 996 
30 4J4 


S3 163 ■WaBcane 978+3«1W ^ 413 - -■ wanams 

- IS WeswnCap A5 — » — S m SS U 109 Eng** mi PM — 

116 103 wtamuBi 1 4* — ** 3 i DM — 

ZD - Equity Consort * 

iu HOTELS & LEISURE ^ 

Mom Price + " W a ' n Z*c£L CriS wgJSSrtdfc? 

» & assfc j 3 « si J s b 

t 15.4 h 708 -1 28 s 3S3 ‘ Tr. IK — - * 

3L2 + — 120 63 64.1 .5? 1M zaraCunPI 

1IJ 2tu mn n>^ r id -2 199 5Z 112 iW 43 afideity Euro Vais. 

13 ♦ S . _ S 2*t 1^6 ~ „r ■ Wanan N ■— 

S 7 ?K 5 ^ T* is n .S £ S *{ - 

"A \-± s a a ; ?i"5S3K= 


ja 2S3 233 86 " — 

S " 226 >60 12 2715 213 

468 W> « - - 

mi 896 710 19 9366 TL3 

40 ZI 43 30 17 <7.4 160 

ii, 1Z 7 - - - 

_ 104 99 « - - 

m £35 lj G» - - 

M — « 34 96 405 2S7 

UO -1 W 100 1X7 - - 

107 -1 191 I 44 _ - . _ 

eg 1011* 66 -1039 111. 

27 +t a 

BS 74 53 OJ 81.7 226 

71* 17 6 - - - 

a 36 22 M <46 412 


433 -2 

938 

40 

0*3 

m — 


IB* 52 162 12* 43 j^^ty Euro Vais. 

8 2*r X4B “ “ ■ Wanants 

BIS 425 913 2.4 166 BBnJhetanl 

II lit u< * “ Wutwts— 

29 2*2 T» “ * BffcSl Pttfoo** 


93 • 7a -1 104 39 114 

15 *37 2 +J. 92 36 mi 

81 108 ^ m ^3 4M 381 a*U 

'lj , " 4Courtyud Lb& — 21 — W m mi 

58 107 mp,rr^v°" ' 809 +1 338 225 811 

rf SeuiB^yFFr- 1099 -63 MB «» WB 

56 111 ■Euitvsm Lab — t to — » „. 3 “! 

M 13 aa ZZ BM 405 143 

4B 82 m -a 303 188 451.7 


K3 405 143 86 73 


Hemhfl &* FMoe— 


■mu Q 232a -I 272 JW «B.7 

WPUtMC tg 205 213 91 996 

jonas8 3riUman_4 » 78 30 4J4 

St »* KvaemuBNKr £19J, -i CJSti tl3h 1593 

®?a i Locfcer (T) t 23 — SO 21 230 

77 * A J 79 — S « 468 

. mUStatt 21 M 19 £71 

10 * — 37 371, re «o 


ELECTRICITY 


117 

SS 

1090 

113 

•m 

161 >2 

04 

40 

afa 

10 

IU 

— 

14 fa 

7 

205 

17 

an 

IX 

3*3 

44 

825 

450 

3*4 

45 

1® 

ea 

130 

52 

248 

101 

*997 

17 

S 

S', 

220 

— 

Sfa 

ifa 

1*7 

1E0 

155 

30 

IU 

95 

108 

41 

11.1 

83 

4M 

276 

623.1 

44 

1(4 

115 

584 

50 

55 

X 

3.10 

56 

89 

49 

7U 

*4 

£27 U 

£14/. 

1024 

*7 

M 

13 

IU 

76 

57 

tt 

320 

190 

t2B\ 

ttfa 

t«7 

£6 

013 

279 

5057 

18 

233 

120 

433 

*£ 

90 V, 

37 

270.7 

1.7 

29 

15 

405 

33 

n 

41 

*01 

95 

339 

253 

1*1 

*4 

54 

35 

0.52 

76 

365 

193 

4*1 

27 

334 

202 

4031 

20 

120 

56 

IU 

62 

£<5fa 

E312 

5070 

09 

707 

405 

*361 

1.1 

1419 

579 

49.1 

*9 

279 

205 

T12J 

24 

£973 

tt* 

30K 

— 

£55 fa 

£63 

*708 

66 

355 

227 

IU 

30 

357 

194 

1X1 

10 

135 

75 

3*3 

65 

EK% 

£17 

6075 

1.1 

£78 fa 

£15fa 

eerie 

13 

0 

5 

*34 

— 

MB 

41 

120 

20 

359 

236 

*033 

18 

Ilf 

165 

3*7 

61 

332 

221 

590 

72 

21 

<0 

185 

— 

395 

260 

3U 

IS 

1991/32 

Mtt 

YU 


- ■ Mayflower 

“ ■Ueggia gi M — *185 46 a 1853 

MMatrarr 11 tat -1 119 55>z 723 

■Min A Anted IStj 22>* 0 IK 

Metns 314 SO 253 T149 

Neepsemt 27 — 49 2C SJO 

+PCT H 149 147 91V, TX1 

■Ptarocon B 50 27 115 

•HPtasmeC— « 51 T1 48 235 

{FUtonhU 30 SB S 138 

Putymuh +r 38 37 IT 431 

Cm CvRd pt 183 TO 90 108 

■Poweraciwn 1 291 -« 265 125 2119 

■Prospect Inds 15V, — 10 lj 3V, 213 

Protean- t 114 — 1M ® 213 

■ftorisemes 24 -1 ill 2* 115 

8t,p Pt 21 -2 91 21 116 

Record 8T *189 78 296 

■Renold t K -1 70 « 406 

RfchanHor West — 32 +1 00 31 713 

■Robmson [T1 » M 51 7 4X0 

(Work 911 314 166 811 

{■SEP In 0 - 10 If 10 567 

SKFSKr C10V, ->t £11% £6,1 4406 

■Senor H 74xr •»% 30V. 1746 

■Slabs t 815 +40 516 289 1191 

S*vernwMB 5! to 30 85 20 156 

■Shrun k. 255 +C 354 214 2833 


4-1 u 1K% Z M B a.l 60 10‘ KmOwEH IS — W'T 147 2T2316 i£3 

47 • XV«M||K1 7 II x9 2V, 1.11 ■ “ — n.mlnn itiRn 221 244 194 13 233.1 5.4 

04 - 2 TJ7 .47 5% 136 - 23 ini. IK 124. 23 1976.97 

47 * 8 V, PC Cv PI 25 -2 88 23 199 446 - aPor & Cot Ent S 3Z1* 33 1 ! MV, 16 44B 27.1 

l-i 7M JZ&Z q m +0-293), I98V, WM 66 KlSSoI- ’« "W 140 " fls - 

66 105 ih/iwjo aa n 70 534 77 76 . rvj « 99 1lB 00 13 1096 151 

48 “ u m — 335 262 323 86 73 ffl _ <1 * 4 - - - 

* 47° MurdeiWOrturt*— 43«* ' -4 *• *7 n*l X7 4 *Ur4Caimgh 4 W +-‘j 58 39«* 17 540 126 

~ MadnaDevs 1+t 1W 353. ® 210 * - ■Fori Coi IK 264 1*6 1.1 2075 123 

* I 34 W+Mnol 2 «>* 2 233 - 7 Wanpnii. TI2 -I 133 75 7 7 - 


Murduin OrliolS— 43 1* 


90 M wK i i Abwl 

“ t4 | 9V.P0.P1 

14 56 Udmi n 


_ 108 

-172-1 
0 * 3*2 — 


SOvwnifiee E to 30 — 


?! MOOGruisi 1 

*? ■SptruHtarco 

* Sterling lode 

4 iSy+ea-fVi 


ST 

197 — 

59 


3 Today Cutsto— 9M — 


9M 155 

395 +4 (39 

S1‘* ~h 62 

339 470 

TO 40 

ISM 2*9 

775 -2 717 

a -J* 921* 

243 +1 283 

10 — 99 


► or 1991* UM Yld 
htfi tow Cap On Gr’l 
-A E14V £9 ,» 3.72* 6* 

-l 1KI* 119*2 2.128 56 

+0 Ml 211 3631 51 

— 119 IX X877 5 8 

— -OBJ* *0 *11 100 

-«e E1l< £12 'f 3388 53 

_ £30 ,j £21 U 13*S *4 

T7SH 115-, 5713 74 

— . Clfl; £79 1SLB - 
_ 350 340 256 63 

-1M 91 1308 5 4 

115 96** 1966 11 6 

IIS'* 991* 1112 115 

-* 489 327 53*7 04 

fu a £7,1 szm 0.4 

-*» £255 S £191 A 11302 2t 
-*e £21'* £16', 2256 20 

-I 1252 645 25376 J 

-4 336 114 4688 45 

+7 585 383 1948 08 

4271* 288 4378 5i7 

Hi 351 ISO 2692 13 

'*1 £13, V 032 0322 l 
E8V, C4V, 6.835 0 7 

-A £9 15 11776 OS 

-19 835 507 6,709 07 

-t 303 M7 4JK9 53 
-3 367)* 246 4.780 10 

— ETB7>* £100 956 05 

+1 111 144 1,344 6 8 

-)* £10 !i £6»j 11847 06 

— £23H £8,1 26*3 

-3 479 205 1638 60 

£11i* £7,; 23355 05 

-lj £7V £41; 5606 08 

IB 111 1J75 6S 

150 M2 213 60 

CIU E*V» 9635 00 

-27 798 +57 3691 00 

-2 224 128 £098 69 

-12 B17 *73 4.771 09 


93 

4* 

-1 171 

— HU 

42 9*7 

203 

94 

219 

+16 2161 
*1 124 

— a 
40s 

— a 

99 

-207 

+11 ES3U 
-3 1381 


BREWERS 

tin'll-, 

■Mtod-X/ons — t 
Ansi'iria-Su'.cn 5- 
■aajs h 

■Bijd/tngt tn t 

Einroe 'HPi r 

■Sum R 

9uienwoqe ^ — 

■Ocrthijh rjA; 

4»*peCjPf 

vEksneo* Ptge A 

Fc-jten t£ r 

■.'“+.8* STA f 

■Grand Met. 

■Gre+r.all; 

5 Cv Pt— _ 

filter; King P 

■ijuinreso q 

SUfCCvPt 

31* DC 0/ 

■Hignarji 

HdlttJ, » 

■JHcihm 

■tn-rfiSCrtcn 

iGiir, v 

MaaSarH-Sreir 

Uicdcn Merlin t _r 

Minefield r 

M arslt-n Thiyng .f 

Marthtw Cn+ r 

4Uer,Tcai t> 

■Mr land — _ 

■vionwiir 

KutlJNew . t 

Sra-jun 5 

■Vau< 

■/Ai/tbread — r 

{■■.‘Pthire 

MW, 4 ouefn — 

t'>jr»3 A * 

NV t 


& DISTILLERS 

+ ui *991/92 MW 
Pnce • W0i tow Ciotm 
600 +2 712 450 5J21 

£33,'. -U £34,; £20'-3 9.5® 
5Z3 -2 *501 441 4,513 

172 -t* 199 12* 1711 

2S4 — 291 173 1376 

145 -I 151 I4C 856 

120 1*3 VS 256 

232 ... 245 135 1217 

155 — 175 100 126 

09 +i 123 33 T7J 

85 — a 51 1.903 

430 -2 4M 360 0S6 

075 '7 463 «« 06M 

334 -2 411 J74 536 

107 — 199 IK 419 

503 +1 507 274 M23 

583 H 525 1501; 10695 

312 H 344 19b 1643 

£379'* +51* £4202:401} 50.7 

232 jot 225 3843 

2225 — 2238 1JGS 666 

3 — *5 Jl 159 

272 278 130 3*11 

541 -4 688 522 5.693 

157 H SB*** 1ST 10ZJ 
€05 *i 73 5A 818 

539 *2 552 *2C 846 

189 -4 235 175 1E7J 

418 -1 4*3 357 373 

m «3 434 3401, It ! 

453 -5 470 23) 9SS 


CHEMICALS 

Notes Price 

Atom FI £401, 

■Ailed CoKXls — -t 199 

■Anglo lUd 0 a >2 

BASF DM £95 U 

■BX u 644 

■BTP M 225 

BTF Nytex AS 199 

Bayer OM Cim* 

■Bront 121 

■British Vfll g MW 

■Card. 89o 

7pCvW09 79 

i^amhndpetsoS- *• 
■Cuming <W) 141 

■CBitteJdS lit 542 

■Grid*.- t 743 

Doeflear 81xB 

■BEs 4 Evtrard— r 193 

EraeftaidS — 2105 

■Erode- 57 

7p Rd PI 71 

Habuad (Jl 1 402 

■Huwns * 9 

7pC FI 35 

Wchson .T 1® 

Hoedtfl DM E99U 

■CL q 12a 

■upene 0 567 

■Leghlms r 779 

SpcC.Fd Pf 205 

■MTM_ 1 77 

Monretfison I s 6*7 

PffSlnrp SKr It £71 >2 C 

■Plysu _..f 248 If 

Ponralr g ill 

Schennn DM_ — _ £292 >* 
■Sutcfirie Speak. _ 4>* 

■Wardte Storeys— 35€ 
Wotstenheme — H 383 

■YorVW - 599 

■TuleCattO 1 226 


*1 CONGLOMERATES 

??5 NUb Price " 

V15 AOASKr £391* — I 

Amer Free A FM 059 -16 

Bib* (Jl 179 -1 

Bfldycoie r 383 — 

Srarlev Iror. MZS_r 31 +1 

CSR A* — — J 205 -J 

P/E ■Cannon St toyi.tg 18 

14 4 QHbiMion : 71 — 

- Crtan (J) Uis IC — t 346 — 


Sevej 39 

■Goode Durant — 77 — 

■Eompian 1 172 

■Hangan 220 +■* 

9 U dc Cm £1®'* 

■ Wjnarls 21 

■Hamsuns 6 Croat 115 +7 

Jartine Hdq 5 r 362 +1 

JOurtan (T( 1 27 

9n.cnmq 107 *0 


+ 0t 1991/92 161 TU 

- i*qh low Cap Em Gr's 

£74 > £21 A £131 42 

213 1» 9206 23 

_ *41 U 231* 776 9.1 

E88A £87 4,850 83 

-6 573 460 3639 *6 

-Z47 1441* Z10J 52 

_ 16B SI 2651 16 

"S it 

+2 -255 17412 5126 36 

ia 47 


■Mortal Fhwu-L 
■Icrllren' L 


■Scot hydro L 

■Sctrtten Power- L 


5126 36 

SZ6 46 


43 28.1 118 

13 9.tt - 

94 996 7.1 

1 168 - 

300 2,188 10 144 Notes Price 

ms 1846 t iu maned s» 

£8 669 68 P BACT « IBS 

165 1986 4 9 148 vAral 1 2® 

917 9466 21 - "3AcomConip 71* 

43 41J 04 - Admiral 39 

54 aj 119 - ■Mphamarc a 

2© 515 35 IDS WSBOUm 0 61 

9 868 * - MAslec IBSR) 1BV, 

33 ZJJfl 247 - BBetacom a 

95 2976 47 HO Bid, 338 


■Southern L 

■South Wales L 

■South Western— L 

■Yortq*** L 


ELECTRONICS 


lagfl low Cap Ere 

+5 271 7011* 004.2 

+7 295 712 8KL7 

H 295 208 7174 

+3 344 230*2 4216 

♦3 295 206 5B76 

+2 M5 IK 2447 

+4 295 713 3926 

+9 311 213 5075 

+7 294 1 87 1678 

+lj 1241* 97 9146 

+1* 119’j 35 1619 

+11 290 204 4245 

+5 290 2061* 847.4 

+6 388 224 3513 

-1 3® 209 3884 

+3 314 227 7689 


■W/way 

YU ■M9wWJ_ 
Bril P/E ■wa*l__ 
“ SI Cv Cm Rd PI- 


594 +2 SM 227 

aii — a *2 »>* 

BV. ih OV, 

258 "272 121 

21)* -S3 79 

132 197 94 

IU 55 OU 

5 59 5 


289 1,191 
20 84 B 
214 2812 
a 194 
187 1102 
1® 386 

56 5.18 
175 196 
371 1658 
90 7203 
100 126 
50 126 
18Z>* 526 

a 286 

330 mi 
TO 136 
1*8 3986 
403 W9J 
7V, IJO 
209 746 
17 1.16 
310 1296 
227 3196 


WrtsnUh «« 

*' J|{ ■Doadrant 41 — 

-* aQueensUpa) 7 TO +2 

. 15 7pC Cv Pt 175 +4 

* 7 1* pc Or Pt 99 " -1 

44 • {JtensdenKHJ — 132 +4 

H ?8R)f*Orgi M9 +4 

“ ♦ OUpCvPt Itti* -v* 

3.7 1Z6 »i rinnJ iLJul 4 

ia 141 MHegano^- — a — - 


21 

Ifa 

206 

- 

-197H 

53fa 

7SJ 

43 

4 V. 

7 fa 

*03 

— 

64 

30 

602 

.90 

728 

89 

0.1 

60 


2% 

1.11 

— 

•47 

5fa 

IU 

— 

a 

23 

909 

440 

■293% 

188% 

am 

50 

M 

70 

504 

77 

335 

262 

325 

80 

45 

27 

29*7 

*7 

353. 

96 

290 

1 

•fa 

2 

233 

— 

*123 

34 

1SS.1 

40 

199 

70 

4*5 

78 

■31 

14 

404 

57 

384 

ISO. 

171.7 

19 

250 

173 

67.1 

10 

140 

76 

406 

58 

127 

42 

150 

11.1 


zero DwPt 

■Henring Japan— h 


74 

53 

*7 81.7 

220 

17 

tt 

t> 

22 

*1 MO 

412 

10 

tt 

3 

64 

10 77.3 

17.1 . 

31 

14** 

— — 

. — 

203 

130 

00 2270 

130 

r._- £197 fa El » fa 

u - 

. — . 

366 

K» 

*4 3345 

49 

110 

86 

-1158 

80 

49 

24 

— — 

— 


124 

4.1 1596 

124 

Tl 

S3fa 

U 740 

mi 

** 

15 

— — 

. — 

-1 229 

151 

1/4 23*6 

170 

249 

149 

X7 2750 

148 

+1 IDS 

83 fa 

*s eat 

-7.4 

a 

11 

— — 

— 

31 

23 

170 330 

15.1 

75% 

Ufa 

— — 

— 

-3 ISSfa 

106% 

*7 1420 

50 

44 

23 

— “ 

— 

241 

1® 

90 2703 

IU 


■For A Col SmaA. U 

French Prop 

Warrants — 


59 — 

7 

51 — 
« 


Z44 

194 

IJ 

2311 

54 

i® 

124. 

20 

1870 

97 

33 fa 

29% 

10 

44 B 

27.1 

TM 

140 

*0 

1570 

S3 

118 

80 

*3 

1098 

161 

41 

24 

— 

— 

— 

58 

38>I 

*7 

540 

120 

ZM 

126 

1.1 

2075 

123 

133 

79 

— 

— 

— 

1® 

«fa 

20 

TO60 

110 

73 

42fa 

27 

720 

31.7 

a 

5 

— 

— 

— 

tt 

tt 

2*1 

- 

- 


atyan Hoieta C— g 

* Savoy A 

" fOmoaontatCliM. 


71 « HOU 72** 7992 44 a* 

175 +4 "223 ISO 456 56 - 

91 ~ -1 115 93 mi 102 - 

132 +4 166 .75 762 45 ♦ KT Japor 

H9 +4 7H 349 26® 8.4 186 GT Venture 

2i2 — v* IQ 84 2317 116 - Wanants. 

5 a 2 563 - - NBartmore 

73 -1 154 42 486 62 11.1 Zw PI- 

23 147 23 154 56 + ■Sutmoie 

023 .198 823 17*6 15 22.1 Wurante 

a — 84 23 1.77 - 03 ■Oaranerr Enro- n 

> a 7 169 — - Warrants. 

a K 24 196 48 - Groove S 


■Starieylds— .t 2M 219 97 7X6 11 119 C 

StenortA WigM £51 £9* ESI 199 2.7 198 ■ 


« afsurroy gL 8 8<a 

a .2? ' a 3 « 


,7 t +TomorT«rws lel»_ 

M 46 Tottenham 

t ~ ■Wembley — K 

9J - aiWTritagafe 

2.6 • HWtwttdale 


48 a 

99 — 111 

n h toh 

lit* +>2 88 

22U <0 

IK 136 


13 116 - 211 ZeraDtvPrf 118V, +>s -- - 

7 *12 - _ ■Ganmore yat»_T H £1 WU 20.7 17.1 -1 95 

3 868 102 2.7 ZeroBirPrl 7BU — 76 63U - - - 

1M m? 01 57T ajeared Income- M 90 — 167 90 IU 812-108 

iy? i-J ill ■Gen Com Inc 1® 138 106 136 - - 

■» % W IS 1 SS ri? 81 127 75 - 1506 466 

* » 561 18 100 gSy aj m H 135 -fa 138 U 114 34 - - 

a 7TJ 7 7 - ■Oomanlnv 8 71 82 66 16 876-195 

t im ,74 '-»o WaoiXj- IS — 27 14 “ “ “ 



234 

151 

90 171.7 

hh 


94 

IS 

*4 1243 

3*9 



15 

4 

— — 

— 



SIfa 

22 

IU 382 

28-8 



74 fa 

60 

■ — — 

— 


9 

34 

*4 610 

roe 


34 

‘ 23 

— — 

— 

~+T 

SI 

09 

10 951 

180 


IK 

75 

— — 

— 


116 

too 

130 

— 


99 

48 

- 1033 

7S2 

- 

MB 

£545 

1.7 

— 

+fa 

111 

104% 

— — 

— 


11 962 


■Gown Allantic— 


153 96 2016 116 

S3 - - - 

37 n.1 396 24 


si 11I INSURANCE BROKERS _ 'KK J? S m T “ 

26 1*6 +or 1991/92 MM ' Yld ■ Grahuns HctDiit — « 111 

BO S3 Notes Pita • Neb taw Cai>£ni .We PIE Greantrfer. 289 3*5 2 

- - Atax&AlexS tlZA -i rift £9^ S®i 45 - Warrants N — B3 

17 112 UpcCvS £49 £501*. £40 1216 .14.4 - Gresham House — t II 308 

»24 115 AictwiAJJ - 4* IM 39 93* 1*0 49 freytriara a — ■ 

105 • «vryOreh _T 94 95 50 *91- 11 118 Group Dev 24 — a 

- - ■Boosted: 150 111 123 9X6 40 182 OTOSWuxb Der. 


_ _ -Wurham fD6) 41* 48 1<* *99 - - Hendera Hlgblantl- 98 — 199 IC 76 B3JJ -C7 

_ WealhlCE) tg 119 -2 TO 399 z82J 96 142 .Warrants — 18 — 81 17 - - - 

^ ■HoagJ r 187 .2*1 153 TIM 57 121 Henderaon Strata— 194 - — 1f> 104 XI 1886 122 

imriT Ifa# U a«a X76 - - atongKong 21 a Ufa - 332 3S3 

■HR L 17M 21* 179 1942 57 « Warrants 0*2 11 5 - - - 

■Ltoyd -Rmpm_1b 239 ^7 298 148 1516 26 199 

YKJ atowndaUm— L 827 -Z 394 297 7*4 . 4.7 163 " 

rZ m Ilse&HcLenS *441 ~A £*95, £35 i 3638 13 - 

Vs 7! Mrid 1 7& in 109 202 42 112 

°-i O. ■ ng _jy m gg 1&A HQ R 4 

f2 11 ■Sedgwick 291 -8 28* 195 78*1 - Hi] 176 J5S OpUnrvn 61 77 191 79 126 7M 11 

J 4 *StoeIBurr*J 8*1 34* 25* 13*1 8.1 * ZetoDhrPI 190 fa 188fa 130fa - - - 

W Koqt 188 H 289 Iffi 836 133 75 M0 SUKSOWCOs. 78 IN 66 M 929 152 

17 175 ■WKsConoau— q 233rd -4 3S7 227 9655 76 152 Warraras 19 » 15 - - - 

16 156 Windsor 17 22 ID 469 . - 824 ■nttapondeni 37 99 -26 16629420 


- - Hendera Htghhmd- 99 — 199 

86 142 .Wanants 18 — SI 


202 2M 128 26 22*7 117 

IN -fa m 1261* 07 1902 156 

4fa +fa 299 ISO 49 21*9 IU 

» 111 58 U 1183 1&B 

289 395 229 26 3620 201 

31 K 35 - - - 

II 389 10 t '612 715 

33 ■ 30 (42 446 27.1 

24 26 T9 16 403 404 

M N 96 U 129.1 256 

98 in 82 76 BID -CJ 


211 153 ItM 57 121 Handeraon Strata— 164 - — IN 104 XI 1086 12 2 


ii in FOOD MANUFACTURING 


■teen 
*743 
435 9386 
234 177.1 
195 128 
55 586 
537 46® 
£141, 1BS.1 
lit 10*8 


rUpCvPt 


! 124 

2D 

r 113 


■toner Oadtxjn-fn *0 

■Reece 5 

Roprar 1C7 -l 

■Sato Time?. 7fa -i. 

■San Henuofc — : 8 _ 

StoM Dutry MS *3 -Z 

ToBgeteB f 71 -3 

■Trafalgar Use — 12! *5 

■ A 113 +41. 

■Wassail 235 


139% 

70% 

2*3 

34 

115 

E3OT 

£228 

1099 

16 

— 

17 

4fa 

7.75 

— 

— 

354 

304 

IU 

60 

1*5 

363 

215 

210 

70 

133 

652 

327 

111.7 

30 

155 

242 

39 

18*5 

15 

149 

1 

1991/02 

Ml 

Yld 


nan 

tow CspEW 

Gris 

P-f 

Ch|’ 

£23 A 

30*7 

17 

• 

W75 

530 

3*9 

31 

490 

*1® 

106 

2230 

73 

90 

383 

211 

M&0 

30 

140 

45 

26 

9320 

< 

269 

270 

184 

U77 

t 

114 

122 

U 

1*4 

— 

19 

56 

25 

301 

c 

— 

505 

226 

1114 

67 

— 

ET72 

£173 

11347 

£3 

— 

52 

£1 

145 

t 

119 

144 

9C 

103C 

t 

63 

1® 

36 

502 

103 

— 

109 

60 

400 

44 

1£6 

207 

1'6 

11*6 

39 

140 

240 fa 

179 

1*586 

c * 

1*3 

E1BS% 

£56 fa 

510 

93 


Bfa 

14% 

3U 


— 

172 

ICO 

79X1 

104 

163 

3S5 

I7e 

2078 

11 

14J 

S7 

27 

*11 

; 

70 

777 

55 

7030 

160 

161 

•277 

147 

1093 

47 

’69 

138 

83 

2230 

80 


94 

19 

807 

2)3 

40 

310 

T08 

T70 

103 

37 

■»', 

n 

37.7 

80 

03 

14% 

5 

*44 

27 

30 

142 

ns 

509 

*7 

33 

136 

1G6 

IU 

94 

35 

41 

• ■* 

117 

— 


23 

6 

157 

• 

— 

90 

65 

1+53 

£5 

14 5 

m 

64 

219 



-261 

-.15 

(FT 20 

202 

94 

252 

<08 

20*8 



235 

'«4 

M3.4 

t 7 

+ 


vBorUndS 371B 

■Btwrthorpe 240 

Bnt Thutii fufl 18 

OCMLMtae 231 

Comp People B 

CantroJTacn — 18S 

■SOararrook IS 


■Bptama 3® 

OoniBie Prtnl 399 

*OfW* 13 853 

•fOT 16 

■Ekctroctnpd — t 2S7 

■Electron Houra — 37 

BecOsaProc 419 

■a'LnpdseComp- 23 

Kurothotn 32S 


■Gtatetry 297 

■sGreshara Tele — a 1* 

■Hartand Smon_ 1 58 

Horietf-ftKtodl— £49U 

■Hcstryrrs — 4li 

■sawi n 

OiKSTBd 98 

*Kew« SrJ 179 

Koce ins TIM 

rteawwnfri i 0L - 1 S3 

LeaccnS 11 


rMMTCvnp 

WTl Irtsti 

Macro 4 r 


Hero Foots 

WjMdTOvUl 


MuCilone 

Nescainw 

.-/ewma rk ILJ 

Nenh DaS A NKr__ 
Ndrtjiamoer 


+ or 1991/92 Mkl 
lagb low Cnpflei 
-+ 151 66 1*6 

1® 73 2146 

+3 Z83 IE8 Z76 

15 5 46* 

345 220 346 

240 22 511 

-2 S 22 1756 

30 0 516 

29 lOfa 7.17 

-1 339 154 7*6 

-CSC *375 1460 1658 

249 17b 3811 

T0 3U 1*1 

B 131 Ol 

— m 90 IU 

za 1*7 74.1 

19 10 16* 

-1 01 40 5*9 

10 23 X73 

308 194 1886 

+1 -«3 l*1fa 994 

999 HQ 946 

— 2S « 5.1* 

-6 2® 193 5328 

<1 17 164 

+1 920 72 396 

+fa 79 lOfa 1*2 

-1 339 tai Mil 

C?4 t56 SS*2 


68 61 +v 1991/92 

102 Notes Price - trip tor 

f 4 AcanaiHtneh — 7* — 187 ■ 

.VI Amrour Trust 1 39 — 41 fa 20: 

h ^ BAsaoc Bril Foods* *M M 41 

pi jl Assoc Fisheries ill -24 IB 11 

03 « 7 Avorerutra E— tg S3 — W8 < 

*5 75 BSNFFr C1TOU +UOl8fa £701 

56 *0 Bair(A6) 22* -6 2*5 1! 

46ensons Crape— iBtad 137 i 

■BariUordtaU ISfa -1 *2 13' 

•fto-teotaias 13 -1 17 1 

YM ■Booker t 421 -2 4*1 *t 

ePl p* ■Berthwchs 39 — 44 S 

02 - ■tatsaySlMOTesg 4® +1 479 31 

3D is* Carr's 06S 9* -4 1® • 9 

15 118 -mike g XU — *U*fa 4 

- *8 aarvd — t 5U 828 45 

2D « A K/V 1 285 297 IS 

- - gCrarrswick 1 1*1 1® 7 

60 83 ■DatepaV 1 37* +1 05 13 

- - Baigety 1 3*1 — 439 33 

- - BartMafo 1- 54 — 74 5 

32 154 Pueresl 228U 233 0 

- - ■Farngterd 18 — 35 1 

14 « 4fteMs(Mre)5 19# — IS 9) 

- - a+nteyfjj B — 79 5 

16 135 eotoen vakic — Tg 73 58 « 

07 1*9 G'dmanFUWUAS.s B 91 6 

4.4 256 ■Grand Central — t 44 — E3 3 

- - ■Greencrjutt — — 2B 283 20 


i/92 ad 
tow Cap£m 
75 256 
3Sfa 173 
414 V855 
112 SL7 
63 B4 
£70fa UH 
153 41.7 


409 89*0 
a 2ij 


Bfa# IS a fa X76 - UongKong 21 

17M 21* 179 1346 57 « Wenarta Bfa — 

239 -7 298 148 15X5 26 196 

327 -2 398 297 7*4 .4.7 163 ' 

£441 -i £49 fa 054 3638 13 - 

142 1® l® 2*2 42 112 

58 -2 IM 50 1*1 U *4 

201 -8 29* 195 7N.1 ■ *D 176 JBSOplhusn. 


78 126 7*0 11 


13 146 

- INSURANCE COMPOSITE 

.7 • • +» 1991/92. MM VM 

]?? Noes Price - high ton Cm£m Sri PIE 

2! Aegon R E4Bfa - — Ut\ Z30 16*8 52 ,72 


Warrarns—— 1* 2* 15 - - - 

impend ent 37 SO - 2fi 16620410 

■nmkroCapJlM Hfa ZZ T« B8fa 66 1040 40 

JOS KoWng* 1 140 • HT IK 121 62 1717 IU 

Jowtac M _ 


90 2*2 BHledowii — 

19 176 IAW3AE 

21 ♦ BILL- 

14 22D KafcuaKSh 

- - Linton Park 

14 150 ■Matthews (TTV 


171fa -4fa 
38 -2 


31 

19 

02 

-fa 27fa 


r« 161 
*1* 49.1 

*1 110 
IQ *62 


223 lit 5 £28 

239 13? 1276 


+fa C4tk C 15% 121*8 

+1 416 345 3SX1 

— M *3 116 

113 SO 461 

♦2 319 135 170 

W US W 

+i 79 «J 766 

IS 8 IW 

+2 244 144 11X4 

98 71 208 

-1 98 IS 960 


14 220 KakuaKSh 70 

- - Linton Parte 181 — 

14 150 ■Matthews (W 07 far* — 

*1 157 NntSefBrSFr £3630-107} 

1.4 114 (Reg 1 3ft. £381* -7jf 

67 - Wcnote pflmto) 344 -r 

29 2S0 ■Northern gr 538 +2 

27 184 WtorthorabrUn 1 31 

35 131 aeridiu 132x8 -5 

- - PUrmfaan — eg ION — 

4.1 107 aMd 218 -4 

- - Health— 2U 

50 ii.i ■SateesenfCJ — T MS -2 

71 ♦ -fSMdon Jones — O — 

1.9 • 5#na g 313 

— *H +e 

189 +1 

155 

IK — 
S3 +5 


102 22 rafale & Lyte 

as - /itpCvmn — m +1 an ras m.7 

00 404 Taveners 156 170 *0 131 

20 * vTreart 123 — IK 56 116 

59 e ainme S3 +5 S31 252 €905 

37 55 MUnlever 924 9B 656 7,458 

S3 ♦ UnVevBrNVR £57 fa +fa EH fa £43.' *258 

{ - raU«MBaBrirs_q 39 U ** 4» 3»? 1083 

II 172 ■UsDome -* 15 — K Ufa 106 

25 611 WessanenFI E27fa EZTfa £19fa *786 

55 71 
47 150 

34 168 FOOD RETAILING 

15 IQS +« 1991)02 MM 

- 31 a Notes Price - not tow caotm 

j _ ■ASQA— 1 33 -fa % 28 7356 

3,4 ,Tfi ■Alharl Fisher 07 +1 135 5? «Z6 

2J 147 WpptobyWVrard- 2» — 270 223 126 

- ^ ■Argyll tg 319 *338 234 fa 3650 

- _ ■AeMey 21 — TM » 3*0 

- _ 8 Up Net Cv Pt — 1* +2 ns 86 mi 
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London Share Prices 

Real time share prices are available by 
calling FT CHyilne. 

ft Cityline can also provide you wiui a 
confidential personal portfolio facility lo give 
you a real lime evaluation ol your own 
personal investments. 

For a free FT Cityline Snare ana Unit Trust 
Directory or lo obtain your confidential 
Portfolio PIN call the FT Cityline Help desk 
on (0711 925 2128. 

Calls charged at 36p per minute cheap rate 
and 48p per minute al all other times. 
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FOREIGN EXCHANGES 

Dollar fails to sustain gains 




FINANCIAL FUTURES AND OPTIONS 




TTTTTTr 


THEBE was an early rise in 
tbe dollar against tbe D-Mark 
yesterday, as the market 
reacted to gloomy predictions 
from former Soviet president 
Mikhail Gorbachev and news 
of a radiation leak at a Russian 
nuclear plant. The US currency 
opened in European trading at 
DM1.6720, compared with a 
DM1.6712 close in Asian trad- 
ing and the DM 1.66b/ at which 
New York finished. 

Mr Mark Austin of Hong- 
kong and Shanghai Banking’s 
London office said; “Any bad 
news from the Commonwealth 
of Independent States (the for- 
mer Soviet Union) tends to 
support the dollar and under- 
mine the D-Mark." 

The rally did not last, how- 
ever. One US bank trader told 
the Reuter news agency: 'The 
dollar gain was mostly down to 
interbank players trying to 
relieve the boredom, and the 
real long-term customers 
showed absolutely no interest" 
By mid-morning the dollar had 
eased to DM1.6667. 

As Mr Nell MacKinnon of 
Yaraaichi Securities in London 
pointed out. the dollar bad 
again failed to break through 
the important DM1.6720 resis- 
tance level. For it to make the 
breakthrough, he said, “the 
market really needs firm evi- 

C IN NEW YORK 


ESoot L7110 L7T00 1.7185- 1.7195 

1 nooUl 0 46-0.94pm 0.99-0 97jn« 

3 nor He . 174-17Ip»i 2.77-271«n 

liirom/s .. 412-0 Dam 9.02-B.Wm 


dence that the beginnings of a 
US recovery, signalled in a 
number of indicators, are sus- 
tainable". Once that happens, 
he says, “we could see a test 
of DM1.7400 within three 
months”. 

The US unit ended European 
trading at DM 1.6670. mildly 
below Monday's European 
close of DM1.6700. In New York 
the dollar eased further to fin- 
ish at DM1.6637. 

Against the yen, the dollar 
retained its gains slightly bet- 
ter. It finished in Europe at 
Y 133.70. down marginally from 
the Y133.80 at which it ended 
Tokyo trading and unchanged 
from the Y133.70 of Monday's 
close to European trading. 

Sterling continued to display- 
some evidence of strength 
against the D-Mark, but 
remained stuck firmly at the 
bottom of the ERM. It opened 
the day at DM2.8675. and at 
one point touched DM2.8683. 


Later, however, as rumours 
about forthcoming opinion 
polls suggested bad news for 
the Conservative party, the 
pound lost its gains and ended 
at DM2.8625. compared with 
Monday's DM25650. 

Against the dollar, sterling 
stood at $1.7200, up from Mon- 
day's $1.7150. On the Bank of 
England trade-weighted index, 
the UK currency ended the day 
at 90.0. unchanged from the 
previous close. 

Several analysts pointed out 
that it is common for pressure 
in EMS currencies to show up 
not so much in the exchange 
rate but in short-term interest 
rates. Thus, they argued, 
there was no necessary contra- 
diction between tbe relative 
firmness of sterling and the 
tension displayed in the money 
markets about a possible 
Labour victory. 

Peter Martin 
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MONEY MARKETS 


Bank calms market 


THE Bank of England made Its 
desire to calm the market clear 
from the outset yesterday, sup- 
plying plentiful early liquidity. 
“The Bank were very helpful 
oo Monday, and they were 
very helpful again today." said 
one dealer. 

The Bank's morning forecast 
was for a shortage of around 

£750m. which it immediately 
sought to relieve with offers to 
purchase bills across all four 
bands. It bought a total of 
£7Q9m of bills, including £640m 
of Band 1 bank bills at 10% per 
cent 

"The Bank probably didn't 


UK charing bank base lending ran 
10% per ceflt 
from September 4 . 1991 


need to do an early round,” 
said one dealer. Without an 
election campaign, “they 
probably would have waited 
till lunchtime" to offer relief. 

The Bank's action resulted in 
a slight easing of rates: just 
before lunch, three-month 
money was trading at 10 h-V., 
down from Monday's 10%-& 
There were no Bank operations 
at lunchtime, but in the 
afternoon, the Bank revised its 
estimate of the shortage to 
around £800m, and bought a 
further £100m of band-1 bank 
bills at 10V. per cent. 

Three-month money closed 
at liJJfn. a further easing. The 


June sterling contract closed at 
89.05. not far from the day's 
high of 89.11 and up from 
Monday’s close of 88.97. 

Overnight rates dropped as 
low as 7 per cent during the 
day, but closed at 10%-%. a 
level which was “historically, 
almost giving money away." 
said one dealer. 

“The market is not so much 
discounting a half-point rise 
after the election as 
discounting tbe possibility of a 

much bigger rise if Labour 

forms a minority government." 
said Mark Austin of Hongkong 
and Shanghai Banking 
Corporation. Fears that a 
Labour government might face 
a weakening pound increased 
file risk of a significant rise in 
interest rates - so that, 
allowing for the electoral 
probabilities, “the market is 
starting to discount half of 
that.” 

• The Bundesbank announced 
that German M3 money supply 
grew at an annualised rate of 
85 per cent in February after a 
9.0 per cent rise in January. 
The Bundesbank’s 1993 M3 
growth target is 3.5 to 5.5 pet 

German call money 
remained unchanged at 9.65-70 
per cent as tax payments 
continued to put upwards 
pressure on rates. The 
Bundesbank set a tender for a 
28-day securities repurchase 
agreement. A DM 5.5bn facility 
at rates of mostly 9.45 per cent 
expires today. 
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ACROSS 

1 Mope drunkenly ere one’s In 
honor store (8) 

6 ignition’s the 

intention (6) 

9 Great mistake, if held in 
spasm (8) 

10 Smoking jacket? (6) 

12 Chap next door settled in 
east Brough (9) 

18 Shrub goes right straggly ® 

14 Dash ta Ireland (4) 

16 Ijwer town led roistering 

19 Therdub’s been roughly 

■ turned to beat (?) 

21 Bow made from conifer long 
cone fd ^ 
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24 Make up with reformed 
rogue (8) 

25 Fish go In cobble {9} 

27 Lack of order for hire car 

AA.covered it (fi) 

« old unde Reg; drunk 

W “SR 1 ■»«!« at recent 
conceit (8) 

DOWN 

1 Reach oat to old nanny 

2 Gingerbread man (g) 

3 The country of Herr Eufo. 
maun? (5) 

4 A -rude picture taking in 
right fabulous beast C1Y 



6 Active tune in Greec 

7 imply one or more ] 
station (8) 

s Audacity’s to stop 
impulses finish (5.3) 
U A test of morality (4) 
13 As one having to 11m 
fessly is (9) 

17 Have respect for 

» Stubborn brute, havi 
an n ? being trained 

20 Feel loathing for s 
hemlock (4) 

21 Poison in port, a i 
brew (7) 

§ SSL 1 * acts ^Borousl 

iforb removed in n 

« stable (6) 

™ Sin or mistake?® 
Solution to Puzzle No 
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ACFHI4 Deputes 

AE60N 

Ahold 

AK20 

AMEVDepRcs 
Beb leas Data .„ 


FH. + or - 
.45.40 -030 
. 3130 -030 


SWEDEN {continued) 

[ March 24 Kroner. + or - 


CANADA 


»CB!!= 

DAF 

DSM 

Dordtsehe Petr 

Elsevier Dts Rets .... 
Fofcter Dtp Rtc ... 
Gamma 

Ho Hod Betoo 

HoeeoraE Dtp Rtcs 

Ho ntar Douglas 

iHCCarundZ 

kc Mad Data 

W*"* — 

knp: : 

Kota Pattoed Opfcs 

Kanpen 

NedllMi 

NIJvenHTen Cate .. 
Mr VWBeJ Delta — 

OceVGrint 

Beams ITU Beta 

Philips 

PolyGram 

Robeco.- 

Rodamco, 

Rollnco 

Rorenta 

Royal Hindi 

UmJerer Dtp Rees _. 

VNU 

VMF Stark 

WrfniwDmRecs—. 
WuttrsO Hep Bees __ 


MOBWAV 
March 74 

Aker A Free 

Bergman A 

Da nor* Bk Free 

Dynolnd 

tlkem Free 

KiMHlItaAFiei 

KvaemerFree- 

Leif Hoegh 

NonkDataA 

Non* Hydro 

Smite Stag A Free .... 

Orkla Free 

SagaPetAFree — 
Saga Pet BFree-.-. 

Skaojead M) 

StorilB 

UNBtonbmdFM ._ 

Unitor - 

Vard 


InccaUvcBFrte.... 

MoMDowBFw 

NoMFree 

Procardia B Free..... 
Saadvfteo B Free .. . 

SkaadlaFree 

SkanEmkllda C .... 

5 KF BFree.- 

SuraKgppB 

SCAB Firs - 

Srka.Haadt.0 Free - 
Trtflebarg B Free .... 
Volvo B Free - 


SWITZERLAND 


181 +1 

240 

19.50 40.50 

200 -4 

409 4-7 

133 -1 

47 -0.50 

112 

289 +3 

115 • .... 
80 

127 +2 

415 43 


Satan Stack Mgn UwCtaoa Chng 

TORONTO 

4:00 pm prices March 24 

Quotations In cam urrtnro mariod 1 
27000 ADIUM Pr 3l8t* Ifitt 15% -% 

9700 AgnicoEa 489 475 473 'rtO 

SHOO Ah Cda Sa% 08% 0% -% 

19600 Alena &■ 510% 10% 10% -% 

1200 MbNt8» x *14 14 M 

177700 Wean A1 S2«% 23% 24 +% 

220200 Am Barr S»% 420 20% -% 

MOO An □ i s Sll%dll% 11% -% 


Stax Stack 

wgn 

Laxxi 

□ou 

97800 Corel Sy> 

319% 

18% 

»% 

23000 CoeeonDov 

57% 

7% 

7% 

23700 Crown* A 

146 

MS 

M3 

9800 tentaon A 

24 

24 

23% 

100 Dorian 

18% 


8% 


High Law Clan eng 


2000 Laurens Op *5% 3% 6% 
12700 Lem Ita i S8% 8% 8% 

2600 LoMflv Sl6% 18% 18% 


1B4S0Q Dcrtsco « 517% 18% 17% +% 

25700 Dondnn Tc 58% 8% 8% 

118800 Dotnar (nc 58% 8% 8% +% 

8400 Du Pont A 848% 4SV «6V -% 

11700 OuuMeflncA 269 2SB 281 -4 

24800 EaeBeyH 88% 07% 7% -% 

100 Ernco UB 87% 7% 7% 

8800 Empire *12% 12% 12% 

2800 Eon Mtv i 515% 19% 16% -% 

8000 FPl Ltd 460 455 453 

6900 FormaiXVar Sll 10% 11 

1100 Fhvung 512% d13% 12% 

9800 Fv Mux A 812 11% 12 +% 

300 ForUx SCT% 31% 21% -% 

20200 Few Saxn S2 1% 20% 20% -% 

0500 FrancoNev S»% 24 24% -% 

91000 Gxtaettc 22 21 22 

1000 Gma Ax 571 21 21 

33200 Otxnx Cid 370 0340 M9 

1800 arenonm 10B 105 109 +4 

3900 GH) LSxcs > SIS 14% 19 +% 

90100 04 Cfli R 489 0490 489 439 

33900 GW UUls *12% 12 12% 


ITALY 
March 24 
Bona Comm ._ 
Bonca NozAgric 
Banco Larlaoo-.. 
BastogH RBS _ 

Benetton 

Borgo(CaH)ere) . 

OR 

C+ffartiSpa 

Cementlr - 


SEBMAHY 
March 24 

AEG 

AG Ind&Verk ... 
Aachen Mch (Reg). 
Allianz AG 


March 24 

AGF ....: 

Fit. 

-502 

+ 8f — 

+4 JO 

Accor 

750 

+9 

Air Llnulde 

„ 739 

+1 

Alcatel Alsthom . 

592 

+2 

AUxll Entrtpr .... 

_ 1,021 

-*8 • • 

Axa ...„ 892 


BIC 1. 654 .-10 

BSW ; -1,075 +3.0 

BMPCertrm -377.60 44.60 

BancalreCle ..— 463.70 +XJUJ 

Beghln-5w 611 +2 

BegHn-SiyCertliw.... 480 45 


uelQfllwCni 


Berliner Bank 

coE&^’:.z: 

DdoataXnuwaM— 


I Continental AG — 


Dm. + or - 

216 40.90 

725 -4 

889 44 1 

W°~P 

244 -060 

265.10 -0.40 


.25730 -230 
.122 -0-70 

z! 040 -3 

256-50 -030 
24630 -0.80 


CbfldeFtn 

Credito ItalUno .. 

Danlell&C 

EnECham 

Eridama 

FerrazztFla 

FlatPrlv - 

Flat 

naif 

Foadlaria 

Gemloa 

Genera] I Asstcnr.. 

Gllardim 

inPrtv._ 

hakaMe 

ItatcemenU 

ita [gas 

Lloyd Adrtatl co .. 
Mamet) Marelll. 

MedlDtunca 

Montedison 

Olivetti - 

Plreffl&Co 

Pirelli Spa 


Sflffa A 

Sal pern - 

SfrtlSpa 

SMI 

Sala B PP - -— 

STET-, 

TnMOr., — 

Tost Franco 

Unkem 


-3.798 -33 
>5300 -60 
..4,560 -30 

..141 - -2 
.. 13,122 482 
..7.MO -150 

.. L631 -49 
„ So +io 
..2.255 -5 
., L7Z9 -12 
_ 1,970 -20 
-L970 -55 

- 7^40 +120 
„ 1225 -5 

- 6,720 -10 

.. L697 -19 
.. 3,205 -65 
_ 4.B68 419 

_ 4,588 -72 

..&750.4250 
..073 -24 
..S.990 -490 
-2680 +19 
..12870 4500 
-5^0 -20 
_ 17,750 450 
_ 3.430 -40 
_ 12005 -95 
_6& -20 
..13,610 -290 
-Lies -7 

1,282 +17 
.W390 -445 
. b.f 2 S -25 

:SSS S 

.6,750 -60 
. L640 -26 
.10,500 -240 
.765 -17 

. L210 .... 


SPAIN 

March 24 Pb. 

Alba (Carp Fin) s .080 -10 

Aiagontsas Liao s 

Ariand 2095 +5 

Banco Bilbao Vise — 2,790 -10 
Banco Coual Hbp ... 3,723 -35 

Banco Exterior ..... 3,435 +10 

Bam Popular 11,170 -110 

Banco Santander ..4,590 

Banesto - 2890 

CEPSA 2350 

Carburos Metal 3,310 

Oragwtai 23)45 

siiiS 


> D -110 
+10 
-30 
+10 
-60 

2045 -35 
2020 -20 

33“ +51 

&l 

4.050 .-15 


PontandVaM 


_ 4.495 405 
...4,290 -120 


4,290 -120 
li,850 -160 
2905 -5 


Sevl liana Elec _. 
Tabacalera A .... 

Telefoalca 

Tudor 

Union Fenosa ... 
UnhnyriFisix _. 

Urallla 

UrWsS«2 

VaDchernnco .... 


. 6.800 .... 

;&o° * 
.610 -6 
.4345 -75 
• 1490 


AdlalntHBri 4Z5 

AdtaPtgCts 

Alunilssa Lotus • .... 
AlasaissePtgCtc .. 

Ba lode Pig 

Brawn BomKBri — 
Breem Bovtrl Ptg ... 

CSHIdgeCBr) 

CJtuGeigylBr) 

C8ia Gelgy [Reg) ... 
OxGeto'PtCu} _. 

Etcktrowati 

EMa 

Fischer IGcc) 

Fischer Ptg 

Forho 

Holderbk CBrt 

H o< Staff (Br) 

Jelmoll ... 

Jehnoli Ptg Cs .... 

Landis & Gyr 

LwffilSPrkxPd 

Leu Hold IBr) 

Leu Hold Ptg 

Mag Globas Ptg .... 

lUHkranCReg) 

Motor-Col nai bus .. 

Nestle-- 

Nestle (Reg) 

OeHfcwhleUk)... 

Paigesa HM 

Pirelli 

HcbemamAtBri .... 

Roche (Br) 

Roche (Geouss) 

SMH(Reg) 

SandsK Br 

Saadoc Pt Cts 

Sandazfteg. 

Schindler (Bri 
SdandlwlPtCts) .... 

SlkaRegA 

SdnrelllaccelBrt-. 
Swissair 

Swiss Bank (Br) .... 
Swtss Bank Ptg 
Swiss Relosuraaee . 

Swiss Reins Ptg .... 

Swiss Vblkshk 

Union Bank Br 

Union Bank Pig .... 
Wlmoihar 

Wlmenhur Pig 

Zurich m 

Zurich bn Pig 


SOUTH AFRICA 

March 24 

ABSA 

AEC1 

Allied Tech 

Anglo Am Coal 

Anglo Ain Corp 

Anglo Am Gold _... 

AnglovaaiN— 

Barlow Rand 

Buffets 

ChA Gallo ...._ 

De Beets/CtnUfury - 

Ded kraal Gold 

Drtefbntera .... 

East Rand Gold 

Elandsrand Gold ... 

Flret Nat Bank 

Fret SUM Cm GaW-.... 

fipflcar 

Gold Fields SA 

Harteheest- 

HlghveM Steel 

ISu)R 

Kinross Gold 

Kloof Gold 

Ubanon Gold 


1 Bk Montr'l 
I BkNMSCi 
BC Sugar A 
1 BCE Ine 
1 Balmoral 
BGH A 

Barnb'iflarB 

BowVsSey 
BP Cumax 


1X900 BC Ted 
7TOO Bruncar x 
1100 Brunswick 


«2%CM1% 42% 
920% 018% 20% 
*10 d9% 9% 
W7% 48% 47 

U 13 M 
57% 07% 7% 
*18% 18% 16% 
3K>% 10% 10% 
611% 11% 11% 

375 980 37S 

S17%d17% 17% 
95 47 92 

322 21% 21% 

9W% IS ig 
*7% 7% 7% 


94600 CAE IM x *8% 6% 6% 

8000 CunNor *7% OT 7% 

9900 CXAhridga 918% 10 TB% -% 

18000 Canwco u*17 18% 17 +% 

1000 CbaU Roe 48 46 60 

338700 Cintovtt x SS% <09 3% -% 

78800 Can Ocdd S»% 24% 24% -% 

118100 CnPKi *17 18% 17 

900 Can Tiro 321 030% 21 +% 

139600 Can Tiro A S18% 18% 18% +% 

10700 Can LH8 A $19% 18% 19% 

1900 Con UtH B S18% 18% 19% 

SOX) Canamax 34 <04 34 


HorrixSt A 
HMv Ld ■ 
Ho«a ma 
Hxrnlo OcM 
HoUlngor 
Horn* OH 
Heraham 
KxMBxyUlS i 
HuaoraBoy 


7% 7% 

34 25 

»% 15% -% 

08 B% -% 
11 % 12 
14% 14% -% 

08% 9% -% 

5% B +% 
31% 31% -% 


27800 Career 

*27% 

27% 

=7% 


40700 CnPcForeot 

*25 

24% 

24% 

-% 

51800 Cara Op 

*3% 

5% 

6% 

-% 

2S00 CaxeoOax 

*7% 

7% 

7% 

-% 

12500 Cotineae t 

*45 

45 

45 

-% 

10100 Cain Cop 

30 

30 

30 

+fi 

7600 OxapK Orta 

383 

860 

380 

-3 

700 Crert Fd A 

450 

450 

450 


39900 Camlnee 

5ao% 

»% 

20% 

-% 

200 Coounstofl 

71 

71 

72 



118100 famueo 935% 34% 35% 
WOO Imp 00 938% 38 98 

11150 0 mco 939 34% 34% 

576704 M Corona 470 485 470 
27300 imprvWp* *25% 025% 25% 
1200 knxu (kp > *25% 25% 29% 
3700 Ivsco A 310 0300 800 

9100 Jannack 516% 16% 16% 
100 KMiAckllx *16% 16% 18% 

12400 LOMU *25% 25% 25% 
U7730D Urn Mint* *7% 0B% 7 

2100 Lataroa u* 18% 18% 18% 
19000 LxidUnr A 912% 12% 12% 
343300 LakSaw B *12% 13% 12% 
200 Lauren Bk *18% 018% 19 


49400 Mackanzla 
91700 Mocm Bl 
121 BOO Magna imA 
48900 Mpl UFBS 
2700 Man TAT » 
2400 Mark Rax 
2300 LDSMIB8 
87000 MafUl Min 
1400 Mlnnava 
23900 MM Carp 

8300 Mo loan A 

60000 ifewe Cm? 
9000 Muscscho 

123000 HU Bl Cat ■ 
4800 Nora M A 
800 HorondafDt 
05500 Norxncn 
1000 NorcnS.12 
25000 NotenMlAg 
105200 Nth Tala 
8000 Northgan 
893200 Nova Coro 
300 Nmncc WS. 
19900 Numac Ou 

74000 OCOlOl A 
78700 Onax Corp 
09000 Oxhawa A 
320200 PWA Corp 
12200 Pagurian A 
5100 Pwnta P0i 
125300 PogosiM 
6000 Ptonear Ml 
224000 PtncerOomo 
300 Pan Pal ji 
71400 Pew Corp 
1W0 penaar Fm 
4600 Provlgo 
3D0 OoxOacsr A 

39000 Rugnr OH • 
500 Rayrock 
5400 Rood Stan 
400 Rahman 3 

01200 Ren’MMca 

70100 Rapap Enl 
1000 Rio Alpom 
401 900 ftagmComB 
400 RMhmans 
63GE00 RoyalBkCan 
122900 Ryl Ox* hbi 


M% 6% 
118% 18% 
*30% 29% 
317% 17% 
* 21 % 21 % 
500 SOD 
S19% 19% 

u$12% 12% 

517% 17% 
187 182 

*94% 34 

*25% M* 
6 6 


8 % -% 
18% 

30 "% 

17 % +% 

21 % -% 
500 

19% +% 
12% 

17% -% 

182 -4 

34% ♦% 
8*% "% 
6 


Bstaa #toc* Wgh LowCtaoa Chag 

66000 RjrtTruMcc *8% 8% B% -% 

1000 8dj*rCm A 512011% 11% -% 

14800 Scapira He 75 7? 72 -3 

2800 Senawaper *19 18% 18% -% 

33800 5c«B Ha SM%0I4% 14% +% 


*10% 010% 10% -% 
S8% 6% 8% -% 

*8% 8% 8% -% 
*18 17% 18 

*22 22 22 
*20% 020 % 20% -% 
*55% 54% 54% -% 

T5 076 76 

*8% 0% 8% -% 
*8 8 8 
35% 05 9% -% 


I SdjnwCm A 
i Ectptre He 

I SCPURaper 
I Scam Hoi 
I Sxxgrxm Ce 
I Sears Can 
i sneiCen A 
i snmm G 
i shl Bysi 
I BNC Group 
I Swwi GW 
i Soumam 
I Spxr tars i 
I SIMcq A 

I Tack B 
I Twegwas 
I Thomson 
I Ta Con B i 
I Tartar b r. 

) Total PHAm 
\ TnuixARa 
Transcan F 
Trfmac x 
Trlzac A 


*108% 138 137% 

*9% «% 9% 

£44% 43% 44 

S8% 8% 0% +% 

515 14% 14% +% 

ST3% 13% 13% 

IS 015 IS 
SI8% 18% 18% +% 
*18% 18% 18% -% 
55% 05% 9% +% 

*17 016% 18% -% 

312% 12% 12% 

118% 16% 18% +% 
*16% 18% 16% -% 
*23% 23 23 

S1Q% 010% 10% -% 

* 12 % 12 % 12 % +% 
516% 16% 16% +% 

58% <18% 8% 

57% 08% 7 -% 


*13% 13% 
u*7% 7 

118% 18% 
*5% 5% 
465 0460 
524 23% 
*14% 13% 
20 20 
Sll% 010% 

S00 600 

*14% 14% 
uS20% 20 

£ 8 % 8 % 
*13% 13% 


13% 

7% 

IB +% 
5% +% 

465 +5 

24 +% 


11 -% 
500 
14% 

20 % 

8 % +% 
13% 


1200 UAP A u*17% 17% 17% 

11900 Un/onEm £14% 0(4 (4% +% 

500 Uuwttap i S2B% 28% 28% 

4800 UBDomlnd 511% 11% 11% -% 

2000 Viceroy Ra 475 «W 4M -« 

78500 W-ceaat E 517% 017 17 

seooweeaaCMc 837% 37 37 -% 

11900 WK B • *14% 14% 14% 

t - No voting rigtitx or roatrlelad vshng ngfim 


MONTREAL 
4.-00 pm prices March 24 


*8% 8 a -% 

*9% 6% 5% 

125% 25 25% *% 

*18 18 18 
*12% 12% 12% -% 
475 460 460 -6 

518% 18 18% +% 

*12% dl2% 12% -% 

584 92 W 

*24% 024 % 24% -% 

165 118 118 —7 


187100 Bomtvdlaffi SM% 16% 

8900 C* n»K* *7% d7 
83200 Cetane » > 323% 029% 
105400 CxnMxiconi S16% 15% 
20500 Cascades 37% 7% 

4700 DommTP A 58% 8% 

9800 Modern Knl 311% 11% 

20*800 riua Cxn ■ $10% 010% 

41100 Provlgo 58% 6% 

90000 Qiwtttcar A 513% 13 

9000 TotaBkmx j 312% 12% 

11400 Vtdetrlran 317 16% 
Total Salas 16XM3J500 sharat 


7% -H 
29% “> 

19% +% 

7% -% 


12% ■*■% 
18% +% 


INDICES 


NEW YORK 

DOW JONES Mir Mar Mar Mar 1992 

24 23 20 19 HjOH LOW 

#uR8trlals 3260.1b 3272.14 3276J9 SZbl.40 3290.25 317Z41 

Of» (2/1) 

Heme Bonds 9B3o 1858 98.41 98.68 99.81 98.41 

16/21 oars 

Transport 1397.D5 1417 04 MJ3.67 M20.7B 1467.68 1342.12 

co/2) am 

UUHtks 205 43 205 43 206.12 205.12 22559 202-55 


Slnoa compHaHon 
HIGH LOW 

3290 25 4L22 

(3/3/12) 0/7/321 

1981 54.99 

16/2/92) (1/10/81) 

1532.01 12J2 


AUSTRALIA 
AtlDnSanatlJim 
An Woub (1/1/801 
AUSTRIA 

Cma Ahkfl (30/12/80 
Tnoed Ua 12/17)1) 
BELQtUM 
BE120 11/1/91) 

DENMARK 


15874 

1586.7 

15841 

157)4 

6346 

6843 

687J 


429M 

43350 

4J7 77 

43962 

tOMBJ 

103499 

104646 

105027 


linn 119700 120029 1204.54 1 123472(3/31 


May's, High 328421 □288.61) Loo 32«9.U (324933) 


STANDARD AND POOR'S 
Caapouet 408R8 409.91 41130 

409 BO 

420.77 

40389 

420 77 

4.40 

iMkatrUh 

48687 

48737 

48915 

48784 

05/1) 

49937 

02/3) 

48059 

(15/1/92) 

49917 

(1/6/S) 

3.62 

R uncial 

34.42 

34.62 

34.90 

3460 

asm 

3514 

02/3) 

3353 

05/1/92) 

35-24 

(21/6/32) 

8.64 

HVSE ConeiBhe 

225.89 

226.41 

226.96 

22625 

asm 

23185 

aim 

22330 

(9/10/89) 

231 85 

0/10/74) 

4.46 

Amex UW. Vabe 

39937 

40136 

40233 

40217 

asm 

418.99 

02/3) 

39551 

05/1/12 J 
41819 

(25/4/42) 

2931 

NASDAQ DrepoWa 

61368 

62183 

624.28 

625.96 

112/2) 

644.92 

(2/1) 

586.45 

02/2/12) 

644.92 

(9/12/72) 

54JJ7 





02/2} 

(2/1) 

02/2/92) 

(31/10/72) 


2.106 -44 
»,250 -430 
23,910 +210 
9,590 -70 


SWEDEN 
March 24 

AGA BFree 

Asen B Free 

Astra A Free 

Astra BFree 
Atlas Copco B ....~ 
Elcarvlia B Free .... 
Ericison BFree .... 

Essette B Free 

Gambip B Free ~~ 


Liberty Life SA .-.. 

Malhold 

Ncdcor 

OK Bazaars 

Pa labor? Mug 

Premier Gp 

Rembrandt Grp.-.. 
Rembrandt Cntrt ... 

Rust Plat 

SafriafM & Ramie ... 

SageHIdi 

Smith (CG) Ltd 

SA Brewers..- 

SA Man Amcor 

TlgerOtts 


Dow Industrial Dtv. Yldd 


S & P InJwtrlaJ dhr. yldd 
S 4 P tea P/E ratio 


Mar 20 

Mar 13 

Mar 8 

year ago (approx.) 

2JB0 

2.B4 

244 

333 

Mar 18 

Mar 11 

Mar * 

year ago (approx.) 

261 

264 

261 

248 

2891 

2831 

2861 

17.95 



NEW YORK ACTIVE STOCKS 


Tuesday 

AnrT&T 


Stack* Closing Change 
traded prion on day 

7,721^00 40 I %“ 

3.027^00 28% + % 

2.612.600 22% + % 

L88L500 58 - % 

umjoo 85% • % 

L459.000 43% - % 

1, 45(700 14% . % 

L 456. 100 4% „ 

1. 410.500 44% - % 

L392J00 17% • % 


TRADING ACTIVITY 

t Volume Mil 


Millions 

Mar 24 Mar 23 Mar 20 


New Yflrt SE 


Ban Cool hi). 0972) 

HIB tonal G/U87) 

JAPAN 

HIM (16/5/491 

Trips SE (Toph) (4/1/619 

aw Sclka ugw 

MALAYSIA 

K15E Caapsltt (4/4/E61 

NET1CRLANDS 

CSS Ill.Ba Greffim 10831 

CBS AJ Shr (End 19B3D 

NORWAY 

felrSE 0x0(2/1/83 

PHILIPPINES 

ItotaCwnpg/lW) 

smoAPom 

SB AiWapww 8/4/73 


Id 2018509 
lei 145114 
Id ms* Vi 


603.19 597.961 619.06 CO® 


156BDOO80) 

66030(2/1) 


372 24 Q/U 
90L64 12/1) 


(7533(2/1) 
174991 (2/1) 


643 26 OA) 
1113 SO (8/1) 
1578 73 (BA) 


5032807/31 
48100 Q/U 


197601 (10/3) 
1407.78118/3) 
2115.93 08/3) 


27400(8/1) 
19240 BA) 



















































iTTMATjmrAL TIMES WEDNESDAY MARCH 25 1992 


4.-00 pm prices March 24 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


Ch’ga 

1992 YkL Pi Sis Clota Purr. 

mh Lew Stack ON. % E 100a HI* ImOaote Ooeo 

15? 12? AAR Cara 0*0 3 J 17 571 14% 14% 14% -? 

M2Q>b A l LAM A 0 ifl 0*l'I 163 23-« 33% 23% 

68% 58% AMP Inc I 52 S S J4M6S 60S. S9% 50% -? 

80% 68% AMR 78 T5 > "* 

2% I % ARF 2 83 Z 1 % 1 % -% 

55% 43% ASA 2.75 6.2 12 285 44% 44% 44% 

68% 58% Abbott LAB IM I92+4770 SZ% 6t% 82 

13? 12? AB.NUI Pr 050 3 7 28 7 13% 13% 13% 

11% 10% ACM G* IB 0.96 9 I 312 10% <H0% >»% 


10% 9? ACM CivOlW 0« ft6 <24 3% 9% 8 . 

S% a%ACMO«So 0BQ 9 1 t» 8% 8% 8% 

11% I0%;CUC*5«» 0 96 8 4 210 '0% 10% 10% 

9% 8%ACMMjn 065 10 7 145 6 B? 8% 

12% 10% ACM uaraw 108 9 5 350 11% 11% 11% 

11% 7 nano CiW 04Q 3820 297 II 10% 19% 

6% 4% Acme Elect 4 3 5% S% 5% 

33% 16% town 1«*» 20% 19% 19% 

19% 10% SJomt EJW 0 48 25 0 78 19% '9 19% 

15% 13 Adobe 12P1 240 18 8 59 14% 14% 14% 

5% 4% Adobe Roo 2 387 5% S 6% 

*9% *0% « Micro 3 00 8 8 25 44% *3% 43% 

21% 10% *<J Micro P 300 164 115700 18% 18% '8% 

9% 5 Ad«W GrO 0 18 22 29 129 7% 7% 7% 

71% 87 1| Aen jn ADR 6 H 80% ®% ©% 

«7 39 Aetna U 276 6 4 91291 43% *3% 43% 

12 0V MH A 024 i 4 712258 '0% 9% 10 

32% 27% Aflac 0 40 1 4 15IW+ 27% «27% 27% 

19% 15% Abmtnson 088 56 73957 18015% 15% 

32% ISAIIenn UK 15 117 18 17% 18 

45% 08% Air Pr dun 0.80 1.7 203724 45% 45% 

29% 23% Airline Fn 0 30 1.2 18 ’92 25 25% 35% 

28 21% Airga* Inc 27 52 25 2«% 24% 

12% 8% Aldesae I 68 U 8 7 55 12% 12% 12% 

1M 99% AloPwB 16 B 16 8 1 2 <00% 100% 100% 

25% 21 % AlaPer P1A 2 60 8.0 
107 NC% AJaPw9 44 9 44 9 0 

108102% Alan P» II 
105 161 % AUD Pv» 9P 4 06 8 8 
(05 160% AUb 8 2BC 8 28 8 1 
II 10% AloPwOpPI 0 8 
23 7 | 19% Alaska Al 
21 % >5 % A Hurry Ini i 


1 u25% 25% 25% 

ZI00 102%di92% 106 +2% 

2 104 104 104 

ZlOO ICC 10? 102 

z'00 101%101? 102 

4 10% 10% 10% 

0,20 1 0 741589 19 % 019 <8% 

035 ■ 9 46 » 18% 18% 18% 


-% 


«% 9% AtatMrunc 

10 9% AfatMnlnc 
40% 34% An loi Crp 
8% 7% AKwosta 
73% 61 Alcoa 


10% IcC Am Ad| R 0 77 7 4 58 10% 10? 10% 

29% 24 % Am BarriCk 0.08 03 361 178 24% 24% 24% 

33% 31% Am 8r£>S 2.75 B6 17 32% 32% 32% 

2% Am Brands 1 75 40 111763 44% 44% 44% 


-% 


32 24% AiCulw B 0-24 10 22 81 25% 24% 25% -% 

25% 21 AlCu'vr A 0-20 0 9 20 87 23 % 22% 23% +% 

44% 36% Aiberaom 0 64 1 5 221781 44 % 45% 43% -% 

22% 19% Alcan Alum 0(0 3 0 801181 20% 19% 20 

397, 33% Ales Stand 062 2 4 18 829 36 % 37% 37% -% 

23% 20% AMiBrown 359 22% !1% 21% _ ? 

23% 19% Aleif Alan 1.00 4 8 22 424 21% 21 21 

:$U 16% Aleurden 2< 45 19% >0% >8% 

35% 27% Ailo-Jh Lud 0 88 2 8 27 287 33 % 33% 33% 

45 41% AOaadAj-i 3 20 7 6 11 347 42 041% 42 

31 22% Allan Gp I 75 5 7 191 u3l 30% 30% 

297, 19% Allen Con 0 14 0 5 22 607 u30 20% 30 4-% 

27% 20% Allergan 0 36 1.6 241206 23 % 21% 22% 

39% 31 % Alines Cap 2 12 5 9 16 347 36% 35% 36% 

13% II % Alines G> 69 11% dll 11% 

21% 18% Aid insn 7u21% 21 21 

53% 40% Alld S<g 100 1 9 283889 53% 92% 53% 

10% 97j AHtMunTr 0.72 7 1 143 io% 10% 10% 

9% 9 AloDneOp 0 72 7 7 280 B% 9% 9% 

0 72 7 7 59 9 % 9% 9% 

066 6.7 62 9% 9% 0% 

148 3 8 17 610 38% 38% 39% 

2188 7% 08% 8% 

160 £21002210 71% 70% 71% 

086 8 1 181 10% 10% 10% 

6% 7 % Am Precis > 020 2 6 58 7 % 7% 7% 

22% 17% Aran 0 80 4 3 54321 1 19% 18% 16% -% 

12% a % Amu Gar-3 008 0824 701 9 38% 8% -% 

!J jj Airbase Co 0 409 A % A +2, 

25 19% Ameul Ind 0.48 22 17 1ST 22% 21% 21% -% 

43% 37% AnwaaiHsr 060 1.6 H31021 38% 37% 37% -% 

% A Amdura Crp OzlOO 0 18 % 0 18 40 05 

■C .Al a_e AJI B ATT 9 J afl lrtl_ lAL UlL + |g 

-% 

48% 42% Am Brands 1 75 40 111763 44% 44% 44% 

40% 35% Am Bukf M 058 26 13 25 37% 37% 37% 

28% 23% Am Bus Pm 0.70 2.5 17 78 27% 27% 27% 

7% 7% Am Cm tot i 0.88115 271 7% 7% 7% 

20% 18*4 Am CIO Bd I 68 8 7 33 89 19% 19 19% 

20% 13% Am Go CV 120 62 0 21 19% 19% 19% 

66% 58% Am Cyansmo 150 24 161292 63% 62% 63% 

34% 30% An D Ptarr 240 7 B II 731 30% 30% 30% 

23% 20% Am Express 100 A3 I0ZZBB <*3? 22% 23 ♦? 

44% 40% Am Ami Co 2.08 50 98899 41% 40% 41% - 1% 

8% 8% Am Gov! In 0 77 BJ 77 8% 8% 8% -% 

37 27% Am Him Pr 2.61 90 13 240 29 20% 28% 

30 23 Am Hsrltg* 0 84 3.0 14 48 28 27 % 27% 

04% 72% Am Hens Hr 260 34 173189 77% 78% 77% 

3% 2^j Am Homs 14 5 3% 3% 3% 


Ch'gs 

1M2 TVf. P/ m Ctoaa Pnr. 

Mat* Lot Stack ON. % E 100. Mg7l LewOoateCMM 
20% 18% Saar sons 0 60 32 82837 IS 18% 19 +% 

46 43% Soars IP) A 3.13 68 rlOO u48 46 46 

22% 19% Soarings 0.84 29 39 4 22% 22% 22% 

jyj. u% Beckman to 0-28 1.4 12480 20% 2D 30 

72% 84% Sactan Dha 1.20 1.7 1S164Su72% 71% 71% 

07% 25% Saldino Hy O-ft 4 1 9 29 9 2 33 33 

48% 41% Bad Alta" 22 6.0 I249BS 42% 42 42 

11% 10% Ball Indue 040 3 5 54 94 11% 11% 11% 

52% 44% Send*!* 276 82 148403 44% <J44 44% 

36 1. 30% Beta AH A 082 1 4 54 18 35% 36% 36% 

48% 39% Bands 023 05 91 250 46% 48 48% 

S3% 50 Ssnef 4 JP 430 82 2100 52 S2 52% 

67% 80% Bent! 260 4 1 10 2=2 63% S3 63% 

30% 18% Bemtton A 028 12 17 374 uZI 2C?, 21 

1% % panguot B 871S56 % % % 

9950 8575 Barkan Hwy 30 2 8925 8875 692S *35 

20% 10% BaiHB 0.38 X0 33 2 18% 18% 18% 4% 

14% 10% Berry Pair j 0 SO B2 12 74 12 11% 11% -% 

28 15% Baa Buy 31048 27% 26% 3% +% 

78 20% Bam 3t 2. 25010 7 30 23% 23% 23% 4? 

S1% 40% 0nllihm PI 5001 IX) 3 45% 45% 45% 

17% 12 U Bainnm Si Q40 2.6 11718 15% 15% 16% 

10% 8? Beverly £n 22«42 0? 0% B% 

28% i8 0tocralt 010 0*95 43T 24% 24% 24% 

77s, ji r, amninom 5 0 50 1 9 80 323 25% 3% 25% 

76% 16% Btock & D 0.40 1 6 301491 25% 24% 24% 

2B% 25% Black H PL 186 8.5 17 59 3% 28% 3% 

11% 10% ®kNnAd» * 091 86 185 10% 10% 10% 

11 9% Stocks to • 0 95 92 809 10% 10% 10% 

11% 10% Blacks Tr i 090 8 6 623 10% 10% 10% 

41% 32 Slock H8R a 86 2x3 241312 33% 33% 33% 

15 11% Blockbusir 116 79261120 u15 14% 14% 

8% 7% Blue Chip 0 78 9 5 34 8 7% 8 

12% 7% BMC Ind 18 49 11% 11% 11% 

54% 43% Boeing 1-00 23 9IW0 44% d43% 43% 

25% 30% Boise Case 0 60 2.8 9 300 23% 22% 33 

8% 4% Son BAN 008 1 0 23 713 8% 8% 8% 

21% 13% 8srdn Ch 208 9 4 151248 uZ?% 31% 22% 

22% 14% Baron Oi U 208 8 9 163985 u23% 22% 23% 

34% 31% flordan Inc 1 14 3 8 151781 32 % 31% 31% 

30% 18S Bnem Celt 2*5112 11 21 30% 20 20% 

18% 17 BofnE PIC 148 8 2 6 18 17% 17% 

104 1018mm Ed 8 888 0 7 z 100 103% 103% 101% 

27% TOV Senator 120 4 6 221412 28% 28% 28% — % 

18% 14% Brazil Fnd 741 ul8% 18% 18% -% 

31% 28%0HE Prop 240 7 8 14 17 30 % 30V 30% -% 

54% 41% Brin* 6 3 1 80 2 9 17 298 uS4% 54 54% 

41% 34% Brtnkeilnt 38 183 39% 36% 39% 

90% 77% Bristol M 278 3 4 207347 81 79 % 80% 

49% 39% Bdl Alrwy 1 73 4 0 231584 44% 43% 43% 

49% 40% Bnl Gaa 260 62 7 B4 42 41% 42 

66% 53% BP ADR 399 752S4684 S3% d53% 53% 

30% 27% BP Pruefto* 357 1 1.7 9 481 w31 30 30% 

1% % 8P WS93 >074 % d% % 

14% 11% Brit Sleet 1.70 13.8 73805 12% 12% 12% 

83% 64% Br8 Tel 272 49 9 903 55% 55% 55% 

21 18 Broad Inc 020 12 12 355 17% 17% 17% 

33 26% BiklnPM 247 9 1 4 27% 27% 27% 

30% 29% Brooklyn U 1 94 6 9 11 302 28% d28% 28% 

90 72 BrenPormr B 2 44 3 3 14 176 74% 73% 74 

28% 24% Braen Crp < >6) 62 23 216 28% ZB 26 

10% 8% BrownASnrp 0 32 3.6 14 43 9% 8% 8% 

24% 21 Bo-one f. 0.68 3.0823315 23% 22% 23 

3% 2BRT 1 10 2% 2% 2% 

17% 13% Brunaerlefc 0 44 2.9 581 108 15% 15% 15% 

' 12% Biueti Well 020 12 9 186 18% 15% 16% 


16% _ _ _ 

28% 25% Buckeye Pi 2.60 9J 11 

. 13% Baker Hi i 

13% 11% Burger K I 


_ _ _ as 271 

16% 13$ BSker'i* « 1 J2 0 7 0 J 15% 15% 15^ 


-% 

“% 

-H 

-% 

*% 

-% 

+% 

+% 

+1. 

-it 


+% 

+% 


11 -% 
n 


w 

3992 yis. Pi Bta Ctaaa Pra*. 

Msb Low Stadk Dlv. % E 100a Mob Los Quota Ctaaa 
47% 37% CromjwrtK 0J2 14 23 485 38(06% 38% -1% 

21% 82% Crown Cock 10 231 68 % 07% 17% 

11% OCRS Stor 0.12 1132 74 11% 11% 

15% 107, Crystal Br 000 0 6 4 380 14% 13% 14 

38% 27% die I nil 41 684 33 % 33% 32 

21% 16% Cobra 4 0.80 4.5 23 10 17% 17% IT 

49% 42% Cum EoJJ 3J0 72 
65% 53% Cwm Enefei 020 0J 


5% 4%CVReH 080 15 J 

8 S% CyOara Syj I 

22% l9Cyetap* In 
18% *3% Cypress 9e 
62% 43% Cyprus3u75 375 74 


. d - 

25 23% OPL Hoidg 1.62 8S 131384 
9% 7% Oaiiaa Ssm 14 304 

38% 28% Dana Corp 1 80 401202214 
24% 19% OarudMK Co 35 226 

15% 11% Oanlal Ind 0 18 1J5B3 254 

1% A Data Daaig 0 23 

16% 10% Cats Gan 42576 

12% 7% DanpMO* 132 

4% SDaiapelnt 11 483 

7% 6 Davto IMW 0^0 3.1 11 38 

70% SBDaytanHud 1^2 2 6 152637 
9S 92% DytnPL7.7 7.70 13 6 

94% 91 Dyu 7.48 7.48 82 zlOO 

7 5% 0e Sota 014 2358 6 6 6 

31% 23% Dan Food, 056 23 13 503 34% 23% 

9% 9% DeanWtrQu 0.70 0J 1800 9% d9% 9 

54 45% Deere 200 38 32M86 52% 52% 52 
1 % U Osl Val Fn 0 193 % 

21% SO DalUTvaPAL 1J54 74 14 208 21 20 

75% 65% Data Air 120 14 111136 86% dS4 . 

20% 14% Delta Wdsd 0 40 2.011 8*8 19% 19% 19% 

1% % Dtotona 0 20 1% 1% 1% 

42 38% Dehne C P 128 31 181321 41 40% 40% 

28 280eefiA2i 1 2J9 8J 4 27 28% 26% 

33% 29% 0£dt275 > 2.75 8.7 6 32% 32% 31% 

33% 29% 0*864275 > 275 VB 3 31% 31% 32 

93 90DetEd7A6x 7.46 AT 3 90% 90% 90% -1% 
97 92% Omttra t 7 88 6.1 21 94% 94% 04% 

108 104 DetcCdUS x 932 88 zWQ 106 106 108 

105 103D£419T3a ft 72 98 zO u 105 104% 105 -19% 
35% 30% OeMEfl 1 195 8 4 8 706 31% 30% 30% 

24 20% Baser Crp 1 088 3.9 78 311 23% 22% 22% -% 

44 30% DUg Prods 032 1 0 21 34 31% 31% 31% +% 

40% 34% Dial CpArz 12.1531.7 531204 38% 438% 38% -% 

13% 9 Dial Rail 1.48148 27 152 10 0% 10 +% 

23% 18% Otamcnd sn 1X52 2A 16 713 22 21% 21% -- 

2% 2 Diana Corp 4 39 2% 2% 2% 


1 48? 

48% 

48% 


64? 

12% 

83? 

12% 

83? 

12% 

-% 

32% 

31? 

31? 

“? 

l 5% 

6% 

8% 

“% 

1 7% 

7 

7 

-V 

! 21? 

21% 

21? 

-% 

1 15? 

14? 

15 

-% 

50% 

50% 

50% 


1 n% 

21? 

21% 

+% 

24 

a? 

24 

4% 

8J 

1>W% 

A 

• % 
39? 

A 

23% 

12 

23% 

11% 

23? 

11? 

-? 

1? 

1% 

I? 

+% 

TO? 

(710 

10% 

-? 

»% 

11% 

11% 

-V 

3? 

6% 

a 

3% 

8% 

-% 

63% 

61 

01% 

-1% 

83? 

93? 

94 

4% 

92 

93 

91 

-1 


20% ■»■% 

84% -r 


3 


80% 48% OMoH 


108 28 21 448 80% 87% 67? 


188123 15 21 13 12 

_ _ u23% 22% 

45% 38% Btal North 120 X0 101708 41% 40% 

37% 33 Burin Rase 0.70 1.9 252333 37% 38% 

18 16% 


18 14% 


136 8 539 244 


23% 

40% 

37 


16 -% 




2 % 


41883 


98% 85% Am Ini Gr 080 0 6 121202 88^ 
8% 4% Am InO Pt 2.00326 33 8% 


43?, 30% Am Preedl a 60 1 9 8 791 31% 

10% 7% Am Real & 1.00 125 6 164 8% 

1% A Am Sen Bk 2.O82SS0 !0( Jl 

1% 2 Am Sv Bk 1X2032.0 0 398 i] 

3% 2% Am Stop Bd 6 150 3 


1% 1% -% 
07% 87% -1% 
-% 


*h 


10% 10^ 


31 31% 

8 6 

* S 

2% 3 


43% 30% Am Preedl a 60 I 9 8 191 31% 

10% 7% Am Real & 1.00125 6 184 
108 
I 398 

ISO . 

37 31 Am $0*83 « 0 70 21 13 786 33% 32% 32% 

41% 36% AT&T 132 3 3 991471] 40% 40 40 

1B% 17% Am War 5% 125 69 ZlOO 18 18 18 

28% 22 Am Walr 092 4 Z 9 145 22% 22% 22% 

65% 48% Amerflech 152 6.0 131675 59 58% 58% 

36% 33% Amaian Inc 128 3 8 18 3 33% 30% 33% 

2% JJ Amte 01 SI 01333 Ji % % 

17% 13%Amta*kr. 0 68 4 0 19 609 18% 18% 18% 

11% 11 Amor Sac « 105 92 1 GO 11% 11% 11% 

51% *3% Amoco 220 5X1186052 44% 43% 44% 

8% 7% AmpcoPlo 0X10 3 6 10 14 8% 8 ~ 

12% 8% Amro Inc 0.12 1. 4 21 436 8% dB% 

28% 21%Amao U m 1XK 40 11 392 26 25% 

5% 3% Anacomp 114304 u5% 4% 5% 

24% 18% Anadarfco 0 30 1 5 341242 20% 20% 20% -% 

11% 8% Analog Dae 1463000 10% 10% 10% +% 

40 34% Angelica * 032 26 15 35 36% 35% 38% 

60% 54% AnharBscn 1.12 20 173160 57% S6% 56% 

28 28 ANR PpaPf 28810 2 8 28% 28% 20% 

46% 36% Arttnem 22 998 44% 43% 43% 

14% lOAntaony In 0*4 34 19 38 13% 13 13% 

45% 39% Aon Corp 1 68 43 11 230 43% 42% 42% 

15% 12 Apart. Crp 0 28 22 172282 13% 12% 13 

11% 11%«pnltafi 088 7.8 354 11%d11% 11% *-% 

10% 7%APH 2144 B% 8 8% +% 

102 98 AppaIPwPI 8.12 82 ZlOO 98% 98% 99% 4-1% 


HI m*i 

8 8 % 

t ^ 


-% 

=5 


- c - 

37% 31% CSI Ind 048 14 72 491 36 33V 34% 

178% 132% CBS Inc 1.00 0 8 24 251 188% 185% 186 

1% % CCX me 1 10 1% 1% 1% 

% % CF >nc Us 0 1634.1 0 17 B H H 

22% 17% CMS Energy 0.48 Z2 S 920 22% 21% 21% 

104% 70% CNA Finl 6 147 63% 82% 82% 

92 79% CPC InO 2.40 28 181802 87 % 86% 88% 

27% 22% CPI Carp 0.56 2.4 12 232 23% 22% 23% 

62 54% CSX 152 28 771329 80% 88% 58% -1% 

22% 17% CT3 Corp 0.75 3 4 26 10 22 21% 22 

33% 27% Cabte&Wlre 0.73 28 183123 3% 27% 27% 

65% 62 CaMelrar 281198 53 % 52% 83% 

43 31 % Cabo* Corp 1.04 2J 21 106 41 % 41% 41% 

12% 10% Cdbol OftG 0.16 1.4 50 71 11% 11% 11% 

29% 10% CedneaOapi 333B40 21 20 % 21 

40 30% Caasarp Wl 125333 38% 37% 39 

2% 1% Cal Real E 020 7.8 10X100 u2% 2% 

4% 2% Called Inc 0.12 38 0 148 3% 3% 

20% 22% Cal I mat Co 0*4 24 32 174 27 28% 

1 % .’ Caftan Inc 0 131 % £ 

43% 35% Csmpbei S a TO 20 193269 35% 035% 

A % Cempbl Rs 14 78 i U 

16% 14 can Psc x 1X32 23 8 154 14% 14% 14. 

475410% CaP CWea a 0.20 ftO 18 110438% 425% 425% -7% 
83% 55 Cap HMg 1*2 23 10 493 57% 57 57% 

31% 34%C«sU 18 1 120 4.4 10 27% 27% 27% -% 

38% Z7%C*Mllgat 3XM 10X1 10 262 30% 30% 30% -% 

% % Caraereom 0 385 % % % 

41% 37 Carlisle 128 33 18 114 3B 37% 38% 4% 

3% % Cameo Re ^4100 3% 2% 2J -% 

-% 



20% IBCarotaa Fr aeO X4 77 30 18% 17% 17% 

54% 48% Cara toe Pw 3 16 8XJ 11 S20 53% S3 S3 

50% 45% Carpenter 240 &0 18 77 48% 48% 48% 

'■ a ‘ 


ah 



. 7% 7% 

28 27% 27% 
38 
7% 

9% 9% 

32% 32% 
10% 10% 
36% 38% 
5% 5% 


8% 5% AppW Mag 5 35B 

32% 26% ArdierDan 0.10 0.4 175133 

42 38% Amo CJienH 2*0 64 19 138 39% 39 39 4% 

10% 7% Are Aloak 7 881 8 % 7% 8 -% 

12% 9 Arkia 10011718*1814 9% 

36% 32 Arkia Pt 3 00 92 31 32% 

11% 10 Arina Expl 020 1 9 52 37 10% 

39% 32 V Armeo 4SP 4*0122 4 36% 

6% 4% Armen Ire 1 994 5% 

21% 19Armco 21P 21010 2 ZlOO 20% 20% 20% 

33% 35 Arms' ro nfl 120 16 291104 33 % 32% 32% 

29% 25 Arne El PI 1*4 ft8 79 28 % 28% 28% 

18% 14% Arrow Elec 22 374 17% 18% 16% 

11% 0% Artre Grp 3 17 7% 7 7% 

28% 20% Arvln Ind 068 28 34 403 25% 26% 25% 

29% 19% Aaareo Inc 0 80 30 23 445 26% 28% 26% 

J«% 28% Ash Id Coal 040 1.1 15 159 38% 38 38% 

34 29% Aahlno 011 1.00 3.1 91392 32% 31% 32% 

16% 12% Asia Pec F Mfl 16% IS 1S% 

14% 10% Anal lour > 26023 9 5 313 11% <310% 10% 

35 18% Asa Nl Gaa 012 0.6 25 71 19% 19% 19% -V 

14% 12% Ajhkone 1.00 7.7 10 371 13% 13 13 -% 

266 % 238 % Ad Rich 2 280 1 1 2 238% 238% 250 411% 

36% 30% AHrtla Gaa 204 04 16 278 31% 31% 31% 4% 

8% 5% APnla So* 040 6.7 12 13 6 5% 6 


"% 


41% 33 Alfntc Egy » 300 7J11108H 41% 41 41% 

112% “X- A " ““A in ■•.imumi. ««t- 


% 31% 

8 5% 

41 

99% wj 
5% 5% 

19% 19% 


99% Afl Rich 5 50 5 5 151184 100 % 99% 99 
7 5% Allas 13 297 6 - 

23 19% times Engv I 24 6 2 14 Ji 20 

IJ% 10% Anwes ADR 048 3.8 13 781 13 12% 12% 

10% 8% AudiofVId ia 18 8% 8% 8% 

10% 8% tugal 0 40 3 03073879 ul 1% 10% T0% 

10% S% Austria Fd 0 14 1 4 25 9% 9% 9% 

49 41 % Aafern Oaa 1 0.40 (X9 28 939 46 457, 48 

4% 2% Arakin 6gy S 32 2% 2% 2% 

28 24% Avemeo * 0.40 1* 19 48 77 28Ij mV 

30 25 Avne! Inc 0 60 24 17 838 25 % 25% 25% 

51% 44 Aren Freda 140 3 1 153*44 45% 46% 45% 

207, 21 Aydln Corp 10 133 22 21% 21V 


- B - 

*3% 38% BCE 2.90 66 11 292 39% 39% 39% 

16% 0% BET ADR 105113 7 278 9% 9 9% 

7% £% Salmon 020 38 13 177 7 6% 7 

19 17 Baker Fem 5*0 26 6 93 18% 1B% 18V 

71% 16V Bote* Hugh 048 2 7 1419919 17% 16% 16% 

24% 22% Baloor Ele 048 20 20 M 24% 24 24% 

39% 34% Ball Corp 1 20 33 15 406 r% 38% 36% 

B% 4% Bally Mtg 31S39 8% 6% 6% 

34% 39% Baltrm G»E £10 6 9 12 600 30% 30% 20% 

8% S% Bolt BrAcs 080 0 6 0 207 8% 4 8% 

SO 42% Banc One 1 16 2 4 183B05 47% 48% 47% 

7% 2% BxncFIrOd 1 127 8% (% 8% 

30 2C% BancoBH V 1 44 5* 6 10 26% (128% 27 

20% 16% Banco Crrtr 13Z100 17% 17% 17% 

53 43L BcrpHawali i£0 2 6 11 396 48% 48% *e% -1% 

134% 117% eutosg ire . 170 10 22 83 138 125% 126 

*5% 35% BanhAmrica 1 30 £9 3T2i£3u46% 44% 44% 

04% 55 Bank Best 548 88 ZlOO 63% 82% 63% 

38% 31 B> Barn P 3 13 82 10 37 % 37% 37% 

30% 11% Bank Best" 0 40 Z2 783057 10% 18% 18% 

41% 30 Bint Haw v 153 4 0 291752 38% 37% 38 

45% *3% BamcAm A 3 25 7 4 S3 44% 44 44% 

79% 7£% BanhAm B 800 7 9 29 75% 75% 75% 

86% K Bankers Tr £80 40 73488 57% 56% 56 V 

29% 23 3trCU *0H 1 1 76 7 5 12 4 33% * 

34 28 % 3a>d 1C B< 0 48 1 7 381(63 38% 


23% 23% 
28% 28% 


36% 33% Baines Grp 1 40 4 I n 2 33 V 33% 33% 

J7% 31% Bornen Bk I 32 4.1 lezeffi! 33% 33% 32% 

6% 4% fiarokd * 023 4 0 152197 5% 5 5 

8% 7 Battle Ml 010 1 47171134 7% <57 7% 

00% 47% Surecn Lmfr 0B) 16 34 890 48% 48% 48% 
50% 43% Baxter PH 3 15 63 10 49^ 49% «£ 

40% 32% Bailor 0 86 £3 1SJ537 37 % 36% 37% 

24% 21% Bay 31 Gas 1.34 6 0 15 144 22% 22% 22% 

23% 71 % Bd Tr 1828 I 83 6 1 25 22% 22% 22% 


+% 


3 





2% 1% carter Haw 01909 u2V , 

137% 96%CaHefWal 0*3 <X4 79 663 97% d93 93% -3% 

23% 20% Casxto ft 0 1*6 6.212 13 22 21% 31% -% 

52% 41 % CatarpMIr 0 60 12 171S21 *9% *9% 49% -% 

10% 6% COi Corp 24 112 9% 9% 9% 

21% 17% Cedar Fair 162 7J 11 124 18% 19‘ 

28 23% CnHudCEM I 78 7.0 4£ 25% 

47% 32% Carnal Crp 090 2.1 32 362 42% 41 

20 17% CenteHor 1.80 8 7 101056 18% IT 

55 44% Cadta Crp x 1X40 0 8 27 280 S3 . 

28% 25% Cofir HdM 193 7*11 78 38% 28% 28% +% 

49% 45% Centr Ltajl 208 5* 12 77 47% 47% 47% +% 

22% ZDCantr Main 1*8 7*10 378 20% 20% 20 -% 

23 lOCefllr terse 040 “ 

34% 29% Cantr Vrtm £08 

27% 25 Cemr&SW X0BTXL0 . 

37% 28CemuryT) 144 1*29 830 35% 34% 35% 

28% 23% Champion X 0*0 0.7M92234 28% 2B 28 

12 8% Chaparral 0*0 2X121 48 10% 9% 10 

13 8% Chart Haa 18 7 » 10 10 

64% 48% ChaaeMlo* 5*5 9.7 13 6* 53% 64 

43% 38% ChesSU P1F 3*0 ftl 74 43 42% 42% 

25% 17% ChaaaManh 1*0 SO 72350 2*% 23% 34% 

T\ 2% Chaise B 18 418 7% 

48% 42% CWm Bk PI X79 8.1 40 48' 

10% 8% CMIP Bk C 0*2 03 0 295 
49% 44% ChamBkAd) 4.30 8.8 84 48 

1% AOsnBhgB 02B 28* 0 259 
29% ZSChemed ZOO 6.9 33 221 29 
35% 21% Cham Bkg 1*0 *6X126104 34 . 

23% 19% Dies Vtasta 1 0 29 1.0 401898 20% 19% 19% 

29% 23 Chesapeake 0.72 Z7 35 513 *7% 28 26% 

70% 60% Chevron 130 52 142701 64% 63% 83% -% 

— 143% -1% 


1*22 70 u23% 22% 22% -% 

6* 12 *0 30% 30% 30% +% 

12.0 122828 25% 25% 25% +% 



1*5% 134 CWC Mhek 20 30 744 143 

03 78 owe Ml PI 6.00 8 I 2 82% 82*2 BZ‘J 

35 24 CWJe Fund 3.18 9 A 43 34% 33% 33% -% 

40% 31%CMquft« B 0 60 1*122545 33% 33 33% 4% 

9% s% Chock Fidl 12 48 6 % 8% 6% 

27% 24% Onto 0*1 » 12 79 20% SB 28% 

34% 28% Christiana 36 5 33 % 33% 33% 

18% 11% Chrysler x 060 3* 59941 18 17% 17% -% 

78% 63% Ctota Corp . 160 24101784 05% 68% 69% +% 

60% S?% Cigna Corp 3 04 5* 0 734 55% 54 54% -% 

7% 7 Dona H I • a90 12* 219 7% 7% 7% 

37% 33% aicorp In 2*6 8.7 11 123 35% 38 36 % 4-% 

61 SBCtnGE4.75 4 75 6X3 2 60 50 59%-% 

20% 17 % ann Beil 0*0 4^428 201 18% d17% 13% 4% 

33% 35% Cine Gaa 248 8* 10 712 35% (*»% 35% A% 

17% 10% dr* Mllac 036 22 5 *87 18% 18% 18% -% 

3% 2% Clrw pi sx O 2 151 3% 3 3 

28 28GP9E0 1 88 7*13 20* *7 28% 28% 

1% % Circle K 01575 A d% % 

34% 22% CVWH Ct 4 0.10 0 3 282298 u35% 34 35% +•% 

48% aSCIreua CIr 23SM7 *4% 41 44 +3 

17% 10% Citicorp I0O 8*83730* 17 18% 18% -% 

25% 21% CWepft 12 228 92 68 26 24% *4% -% 

88% 50% CtflpPt2Ad 6XJ0 9* 101 63% 64% 65 -% 

77 00% CWPOAd 7.00 9.3 17 75% 75% 75% -% 

39 36% Ctzn OH A 17 141 37% 38% 36% -% 

38% 36% Ctzn UB B 17 110 36% 38% 38% -% 

10 11% CJty Natm 0 64 4 8 30 110 13% 13% 13% -% 

10% 7CUiraaSt 0 10 1211 577 8% 8% 8% ♦■% 

27% 22% dark Equl 4 179 25 % 25% 25% -% 

27% 13% CZaytan Hm 241151 29% 25% 28 4-% 

9% 9% Gamanta G 035 3* S2 9% (9 9% 

90 93 ClavaT 68 7 56 9* ZlOO 04% 84% 8* 

40% 35% GmrWCJI 1 10 3 0 11 444 38 37 37 -% 

aa 82 devtd El 7X0 II 2 84 84 8* 

48% 38% dent* Co 1*8 3* 401181 47% 47 47% -% 

32% 23%GiX9 Med 0*0 1.1 u 153 28% 28 28% *% 

12 11% CNA Income 1.16 9* 21 11% 11% 11% 

8% S% Coachmen 0.08 1.0 31391 8% 7% 8% *% 

10% 7 coast sav a*o *0 3 122 to a% ia 

28% 22Ca«szd 0 40 1 8 241434 23% 22% 22% -% 

83% 71% Coes Cota 0*8 0.7 67*283 82 % 807, 81% 

18% 12% CoceGEn x D OS a* 16 777 13 <112% 12% 


16% 13% Coeur Gain 0 15 1 1 15 572 14% 13% 14% 
50% 45% Colgate P 1 06 2* 18*291 48% *8% “* 


12% 1 1 % Conn Inv x 0*8 7* 
6% 8% Cotordsl M 0 88 8.1 


23% 17% DlgftaJ Cm 18 177 21% 21% 21% 

65% 49% Digital Ed 505757 58 % 58% 56% -M% 

135110% Dillard Dp 0*4 0 2 22 410 123% 127% 127% -2% 
5% 3% Brae* NY 1 SM 4% 4% 4% 

157% 113% Disney Crp 0 84 0* 292884 1*9% 147% 147% 

2% 1% DnrarS In 0 13 1% 1% 1% 

40 33 Dole Food 0.40 1.1 16 516 38% 36% 36% 

38% 34% Domino Res £38 66 111543 35% 35% 35% 

7% 4% Doratar Inc 0*5 AS 3 61 S% 5% 5% +% 

*7% 98% Donaldson 056 1 J 17 180 42% _ 

52% 47% Donauay 1 00 20 10 688 50% *8% 50% +% 

43% 98% Dover Corp 084 20 19 781 41% 41% 41% +1 

61% 51% Dow Cham 260 ** 178787 u6Z% 61% 81% -% 

34% 24% Dow Jones 176 2* 48 474 33 % 32% 32% -1% 

16% 11% DOMtoyS&L 0*2 21 9 121 16 14% 16 

93 88% DPL 7 375 7 38 B* 2 92 % 92% 92 

30% 28% DOE 1*2 S3 11 97 28% 26% 28% 

70% 7% Drawl Corp 0 62 80 16 662 ul0% 9% 10% 

ZT 17% Dresser 0*0 X1 198742 20 19% 19% 

48 37% Dreyfus Co 0*2 1* 22 219 40% 39% 99% 

10 9% Orfua Fd S 071 7* 203 9% 9% 9% 

12 11% Drlua 81 Q 102 8* 319 11%dll% 11% 

11 10% Drts Si M ft7B 7* 242 10% 10% 10% 

85 61 Du PoaM* 4*0 7* ZlOO 62% 82% 62% 

35 31% DtaaePawer 1.72 5* 12 776 32% 32% 32% 

103% S9DufceP 7* 7*0 7.8 2 99% 96% 99% 

108% HO% DufcaPft46 8.84 8.9 100 104% 104% 104% 

108 103 DufcaP 8.7 8.70 83 zlOO 104% 104% 104% 

107% 101% DukaPB*8 8*8 8.2 ZlOO 102dl01% 101% 
109105% DuksP804 884 83 S 105 %d 105% 108 +% 
4 3% Doha Raaft 040 1X7 G 46 3% 3% 3% 

57% 52% Dun&BrszW 216 38 191482 uSB 67% 57% 

50% 43% Da Pont 1.68 X8 181070 47% *7 47% 

28% 24 DudL Al 2*5 8* ZlOO 24 d24 28% +1% 

27% 24% DuqL 210 210 8* 8 24% 24% 24% 

25 22% Duqsne3.76 « 88 8.0 4 23% 23% 23% +% 

25% 2* DuqvteAOO 200 80 ZlOO 24% 24% 28 +% 

27% 3 DuqL 4* 210 8.1 ZlOO 3% 3% 3 

27 24% OuqsLM.15 208 8* (100 24% (C4% 3% 

91 88 DuqL 7* 7*0 X0 2100 90 90 90 

12 9% Dynamici 020 1.7 18 10 11% 11% 11% 
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4% 3 ECC InU x 0*0 62 5 38 3% 3% 3% -% 

53% 48% EG&G 0*0 1.0 38 234 S2% 32% 52% +% 

38% 30% ESystefns 1*0 XI 9 390 3% 32% 32% -% 

3 lEaglsPtah 2 80 2% 2% 2% -% 

21% 20% EMI UDIi 1.14 5L4 13 29 21% 21% 21% +% 

3% 23% Eaelm EM 1.40 6* 19 310 3% 24% 25% +% 

50% 39% Eason Ka* ZOO 5*8046436 *0% 40% 40% -% 

78 01 % Eaton Corp 2*0 28 42 878 u78% 77% 78% +% 

19% 19% Ecltlln Inc 0.70 3* 212904 18% 18% 18% A% 
3% 28% Erttob Ire x &70 20 18 182 3 34% 34% -% 

40% 31% Baton Bra 1.12 XO 13 185 38% 37% 37% -% 

40% 29% Edwards 052 1.710 573 30% 30% 30% 

14 8% EXeo Group 18 32S 11% 11 11% 

9% 8 Bear Corp 0*2 2* 13 14 8% 6% B% 

4% 2% Elect Asa 2 8 3% 3% 3% 

13% 8% E(ar 3* 434 9% 9% 0% 

• 5 Ssefcn 221084 5% 5% 5% 

18% 11% EMC Cotp 29 788 15% 14% 14% 
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7% 8% EmprOATS 048 88 S u7% 7% 7% 

24% 22% Empire DM 1*3 58 18 *0 22% 822% 22% 

84 18% Employ Ban 108* 19% 19 19 

34% 20% Endsn ADR 0*8 21 16 480 33 32% 33 

17% 15% Enargan Co 1.00 8* 13 118 15% 13% 18% 

37% 31% Engelhard x 0*0 21 19107BU37% 38% 37% 

21% 18% Ennis Bush 052 28 18 114 19% 18% 18% 

238% 215% Enron 10* «SD 4.4 8 231 % 231 % 233% +*% 

37% 30% Enron Crp 1*0 3* 181250 38% 38% 38% -% 
20% 16% Enron GIG 0*0 1*28 744u20% 20 20% +% 

47 *3% EitaChAJ E A10 9.3 20 44% 44 44 

80% 77EnachAJPE 7.10 9* 48 WC 71% 78% 

14% 10% Ensetth Co 080 6*1831134 13% 13% 13% 

7% 8% Ensarcti Ex 030 A! 16 2 7 7 7%+% 

29% 27% Entargy Co 1.40 A9 102188 28% 28% 28% +% 

18% 14% Entarra.Co 11179 15% 15% T5% 

12% 10% EQK Green 1*611*48 41 11% 11% 11% 

2% 2% EOK Really a 10 AO 0 3 2% 2% 2% 

18% t5Equrtax 0*2 28 271538 u!8% 18% 18% +% 

20% 7Equimk231 231107 48U21% 20% 21% 41% 

5 1.70 Etjutmk 0.18 X3 5 548 4% 4% 4% 

3 2EqurtRIE 0*0 17<* 7 95 u3 2% 2% -% 

41% 36% Equitable 1*4 4* 11 088 35% 35% 36% -% 

17% 9% Esterftna 10 190 11 10% 10% -% 

20% 23% Etfiyl Csra » 000 22156820 27% 20% 27% +1% 

12% 11 Europe Fd 091 8* 168 IldT0% 10% 
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0% 5% Cotaniel 1 0.78 122 231 8% 8% 5% 
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19% 16% Columb Gas 232125 1317 18% 18% 18% 

23% 14% ComdlBM 0*7 1* 7 439 15% 15 15% 

00% 02% Comsrfca 1 08 3 4 11 489 87% 35% S»% 

19% 18% Commute a 68 X7 2Bzl00 18% 18% 18% 

23% 18% Comm! Met 082 23 2* 43 23% 23 23 

42% 34% Comm Sat 1 40 13 11 254 42% 42% 42% 

>9% 13% Commodore 72006 13% d12% 13 

39% 35tXh£l42 1 42 X6 11 36 36 39% *3% 

24% 23% CwthE 1* 190 8.1 19 23% <23 % 23> 

25% 24%CwthEdZ00 200 ftl 3 4 S*% 2*% 2*< 

28% 28% Cwtb£d237 238 8.8 ZlOO 26% 26% £B\ 

33 31 % CwtbEd2 87 2*6 68 4 32% 32% 32% ♦% 

so 34Ca*miar 
15% 12% Gcnen* . 

35% 28% Gon«M Cun 

2% 1% Compahena 3 168 2 1% 1% 

17 10% Comer Ax? 0 10 08 184594 18% 15% 15% 

81% 07% Comptr Scj I'M* «% » 7% 68 

10% 8 Comptr TGs 005 OS® 278 9% 9% 

9% 9% ComittdiP 080 8* 1892 u9% 9% 

35% 27 ConAgra 0.54 1* 18 nW 28% 27% 

21% 30% Conned NC 1*4 98 1* 15 21 26% 

21% 18% CemiM Eji 1*5 6013 20 Si ST 

21% 15% ComwPer 123880 2G% 20% 20% 

64% 61% Ccna£4«5 465 78 
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83% 40% FMC Cotp 10 289 48% 47' _ 

5% 4% FMC Gold 0 05 1*87 99 4% d*% 

37 32% FPL Group 240 7* 141440 35% 33% 33% 

18% 15% FT Duaidn 1*4 7* 8 10% 18% 15% 

47% 38FabdCen( 012 0321 630 38% 38% 39% 

380 9 0 ZlOO »% 39lj 38% 
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0 6% Fareteol 0 40 8 * 33 2* 

7% 8% Farah Inc 8 853 7% J 7% 

11% 8% Fxys Dreg 1 0L» 1.9 19 115 10% 10% 10% 

138% 111 Fed Hm Lo 229 1 8 1*1741 131% 128% 129% -% 

GO 83% FadP8287S 288 *8 440 uftl 59% 60% +1% 

22% 18% Fed Rlly « 1*2 8* 78 127 22 21% 21% -M« 

9% 7% Feddara 0*a 8 8 4 235 8 % 8% 8% 

56 30% Federal Ex 185023 49% 47% 47% 

10 14% Fad Mogul 048 281 J* 503 17% 18% 17 

71% 00% Fad Net Ml 120 1*ii40«i 86% 83% 03% 

33 28% FadPSoaid 1.00 X0 167S7Qu33% 32% 33% 

3S% 28% Federal 9g 0.42 1* 79 ISO 31% 31% 31% 

44% 36F*fToGorp 0.04 1*496 750 40% 39% 39% 

19% 11 % FtokJcraet B* 739 u 19% ie% is% +% 

9% 7% FStertek 0*0 2*20 10 9 8% 9 

% 021 Flnavaat 0 109 A Ji % 

36 Z7% Rngaitnd 032 1* 15 468 32 % 32% 32% +% 

28% 23% Hm Bk S 082 3 1 12 727 28% 76% 78% 

8% 7% First Boat 08010J 465 8% 8% 8% 

11% BVFstBoaSl 120107 195u11% 11% 11% 

29% 74% Ftataraa I 004 X1 16 Z79 28% 27% 28% 

80% S1%Fe£hACPB 6.00 88 ZlOO 68% 88% 88% 

" BO 27 48 44% 44% 

63 3 78% 75 78 

32% 23 Rral Chic 2 00 8.7 201 14S 30 29 % 30 +% 

2% AFetCUyB 138 77 7 0 400 1% T% 1% 

38% 30% First FM 120 X3 II 634 38 36% 35% 

29% 28% F»S Fd 2 1 4 5*18 8 43 26% 26% 38% 

10% 7 “ — 
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£ M% F]rat FtlM 0.07 0* 711461 41 


. 29% fltai IMs 

28% 23% Flm UtL 4 238 8 4 
39% 32% Feat uu8 132 66 
14% 9% Fuat Mias 
9% 8% Fsj Pnll F 
S3 50% Fed U PI » 

8% 8% Find U R1 
38% 29% FI rat Unto 
*0% 38 Find Vlrg 

53% 40% Firstar Co 
94% gi Firstar W. 
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*1% 41% 41% 
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210 5.7 81738 37% 38% 

% 28% 


2 28% 27 
104 39 3B% 38% 

030 21 a 899 14% (4 M% 

019 21 159 9% 9 9 

438 ft 4 42 52 5T% S2 

0.72 8 8 10 1*5 1*% 8% 

124 X* 14 7S0 35% 35% 

140 3811 108 38% 38% ... 

144 28 12 85 52% 51% 51% 

7 73 12 15 9* 93% 9* 

30% 2«% FtoBiNon 0802*4784828% 28% 28% -% 

40 33% naabraod 0*8 19 771*?* 47% 48% 48% +1% 

35 20% Flaming Co 1*0 3 6 182993 33% 33% 33% ■*% 
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20% 25 Cons EfllJO 190 71 111221 »% 28% 28% 

88% 83% Cora Ed Pf 500 7* 3 «% <383% I eat fist fc«r e, c. ,n«x.w wa. 

19% 14% Cora Frtig 11321 18 17% 17% -i, S? ^ 01 ??? !?”*“ *?* “?• *!* 

43% 33% Com Nit G 1.90 5.4 18 575 35% 34% »% +3. 1 L 1 

M 7g Cone Red t» 2.1 182*24 85% 84% 84% 

18% 11 CcdS 3ttrs 36 923 18% 18 19% 

« 61 % Canseco 0 18 0* 81109 79 5Q C3j 


i 4*, 38% Fluor Carp 1 0 40 1.0 292336 41 40% 40% -It 

20% 23ftwto CIS < 1*0 47 14 363 78% 25% 25% 

9 5FooSiifl Q 14 419 B% B% 8% +% 

4C% 27% Few 1 60 Al 8HSH *0% 58% 39% -% 

X% 28% Foster Wha a5< *0 22 383 27% 281: 28% -% 

■ 9% 8% Franca Gra 0*7 3 1 182 8% d8% 8% *% 

8% 7% FraiM Pr 0.72 90 142 8% 8 8 

58% 46% Frankl Ri OK 0 5 38 85 Si 60% SC% -«1 

10% eFreoencKS g.gfl 0.6 15 6 B% fl% 8% *% 

47% «3% FraepUdUPI 1 88 *2 4 45 45 46 

**% 39Fraap McM 175 4 1 30128* 43 42% *7% -% 

52% 0% F*OU73 X73 7 8 xtOO 48% 49% *8% 

Ind 0J6 2* 5 340 14% 14% 14 
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41% 34% Coaster In 084 1.7 14 ZB 36% 38% 38% +% 

55% 51% CPm*«. *18 7* 2 K 5! 53 *1 

93 65% CP»r 746 » 7.45 8 5 3 09 83 80 

93% 08 Cat P76B 1 7.68 ft* 30 90% 9C% 91 

3% 18 Cera Medic 291398 29% 20% 20% +% 

*0% 33% GoMBk Pi 3 73 9* 38 39% 39% 39% +% 

34% ISContEkPtA 233 9.0 163 34% 33% 34 +% 

17% 0%CcmBk 0« X5 112137 17% 10% 17 +% 

29% 28% COM Corp *80 9 7 27 97B 27% 26% 3% -% 

12% 9% Con: Data I73 56zui2% G% 12% -% 

7% 6% Conv HJOS 93 u7% 7% 7% -% 

13 12 Con< H Pi 141)113 113 12% 13% 12% 

18% lOVCrtwaCsm 387012 13% 11% 1* -1% 

4% 3 Cooper Cos 4 739 3% 3% 3% 

59% 53% Cooper Ind 134 2* 18367 56% £5 55 -1% 

53% 44% Cooper T&R 0*8 0*31275 52 90 % 51% -% 

7 5% Care Ind 0*4 3 7 82 26 8% 6% 6b 

*0% 38% Corning X« 1* 1927 IS 33% 32% 32% 

14% 13% Caurair Tm 0*4 10 C 13% d!3% U% 

45% 31% countoy Cr 048 1 5 150K8 33% 32 M% 

B% 4% Country Mr 0 78118 7 185 5% 5% 5% 

15 11 % Craig 32 10 14% 14% 14% 

27% 23% Crane Co 0.75 20 IS 194 27 29% 25% 

27% K% Crawford 0 40 1.0 24 33 29% 23% 23% 
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*9% 38% Cray Rea 

9% 8% CR) kudU f 109117 11 266 9% 9% 9% +% 

12% 10%CnitoR*i 2*022.3 B 257 10% 010% 10% +% 
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13% 12% » 
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uhna Gray 0*8 22 172 
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11 12 % 
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13 4% 
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48 4* CATX 3.975 3 55 8 1 X u48 47 % 47% -% 

39% »% GATH Cora 1*0 4* 8 531 29 % 2B% 28% -% 

233 198 «CO Corp IDO 1* 17 111 230 229% 230 -% 


4% 2GftClrel 9 14 3% 3% 3% -% 

53 46% ATE S CCP 200 3 8 9 48% 0*8% 52% 19% 

... 30% 30% 

31% 31% -I 

'«% n% -H 


3*% 26% GTE 1.70 &S160S7 30% 30% 30 

34 31% GTE 2475 248 7 9 30 33% 031' 

18% 18% GTE F 1*5 126 75 7 17% 

11% 13% Gabain Eq 1.00 9 1 2*7 11% 11 II 

35% 21% Gallagher tt64 2* 19 30u25% 25% 25% 

14% 10% Gatooe Lw x 1.70125 8 10% 13% 13% 

4% 3GaJv Hstn 0.02 0 5 10 SIB 4% 4% «% 

48 41% Gama CO 1** 27B 823 45% 45% 45% +>. 

50% 42 Gap Ine 0*2 07265142 44% 43% *3% 1% 

l« U% Gemini II 1 04 7.7 87 13% 13% 13% 

14 l£% Gtrmtnl n 0*2 18 5 187 13% 13% 13% -% 

14% 10% Sensors 0.50 4* tStoa 14% 14 >4% +% 

29% 2*% Ota Am to» 4.32 15.1 3SZ 38% 2B% 28% 

3 18 Gen On 0*2 2* |1M9 u23 22 % 22% -% 

83% 53% Gen Dynam 1*0 23 1OMB4u04% 83% 84% +% 

80% 73% Gen EJec 2*D 25 137174 78% 77% 77% -% 

0% 6% Gen HM1 0*8 3 S 182772 9% 6% 9% 4% 

18% 12% Gm Roast 0*2 20 13 180 15% 15% 16% -% 

75% 85% Gen UBk 148 2 2 223393 87 % 88 66% +% 

9% 20% Gen Mirt 1*0 4* 46795 36% 37% 37% -1% 

63% 58% Gen Inn B fi.00 73 zUO 63% 63% 83% -% 
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4 « 48% . 

27% 24% Gen Pubs 1*0 5.9 127199 25% » »% 

10«% 90>Z Gmerd R| > 1*0 20 14 B04 93 % 91% 92% 

S0% 61 % Gan Stanl 1.80 3.0 18 430 u60% 80% 00% 

32% 28% Genemaeft 75 747 30 29% 2B% 

7 5% Genoaco 587 116 6 SJ 6% 

21 18% Geneva SU 41 222 17% ie% 18% 

3% iVGenradlnc 1 04* u3% 2% 3 

50% 44% GereilM Pa 1*0 31 171613 49 48% 48% 
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29% 27%Gryl«P25 290 9.1 3 27% 27% W% 

29% 30% Grgls247 247 9 1 2 27% 27% 

28% KGrgtaADJA 197 7.7 28 =% »% »% 

»% 21% Grpia Gif 15 801 28% »H 27% 

72 53% Grglt Pm 1*0 2 3 7*3922 68% 88% BS% 

25 23 GrglaP Pt 1 72 7.1 31 24% 24% 8<% 

23V 73% Grata Purr 1.83 74 3 24% 24% 3*% 

100 83% GrglaP7* 7*0 8.1 zlOO « 96 98 

98 93% GrgB7.72 7.72 0.1 zlOO 94 « 85% 
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15% n% Berber 8d 0*0 
28% 2E% GralaP2* 2*0 
13% 11% Germany Fd 025 
16 V 12% Getry Pest 0.08 0 6 142100 
16 11% danl Grp 13 31 13% 

6% 4% Giant Iras 030 XI 17 39 0 

54% 46% GtaeOS 082 1.3 243899 47% 

20% 16% GTtano Qrp 9 88 18V 16% 18% 

35% 28% Glaxo ADR 098 2029 MS2I 28% 29% 20% 

18% 14% $ Maori Co 040 2* 11 37 18% 18% 18% 
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WORLD STOCK MARKETS 


Wednesday March 25 1992 


AMERICA 


Decline in car sales 
helps push Dow lower 


F INANCIAL TIMES 

Searching for a longer-term strategy 

Emiko Terazono looks at Tokyo’s need for a change of tactics to revitalise its market 


Wall Street 


NEWS OF weak mid-March 
domestic car sales depressed 
market sentiment yesterday as 
investors continued to hold 
hack amid uncertainty about 
the short-term direction of 
share prices, writes Patrick 
Harverson in New York. 

The Dow Jones Industrial 
Average ended down 11.18 at 
3,260.96. The Standard & Poor's 
500 slipped 1.02 to 408.89. while 
the Nasdaq composite of over- 
the-counter stocks declined 
3.15 to 618.68. Turnover on the 
New York SE was a moderate 
192m shares. 

The release of mid-March car 
sales figures disappointed the 
market, which had hoped they 
would show further evidence of 
a recovery in consumer spend- 
ing. After the biggest manufac- 
turers had reported, it was 
clear that the annual selling 
rate based on the 10-day period 
earlier this month was below 
6m cars, some way short of the 
6.2m rate expected by the mar- 
ket. and an indication of the 
continued weakness in con- 
sumer demand. 

Motor shares were in the 
limelight following the sales 
data. General Motors fell $1V« 


to $37 ft after reporting US- 
made car sales In mid-March 
were 6.1 per cent lower than at 
the same period a year earlier. 

Ford dipped SVi to $391* on 
news of a 5.4 per cent decline 
in car sales in the same period, 
while Chrysler edged S % lower 
to $17% on a 26 per cent fall in 
sales. The one blight spot was 
a rise in truck sales over the 
period for Ford and Chrysler. 

K Mart, one of the country's 
biggest retailers, improved $'/* 
to $54 after announcing a two- 
for-one stock split and an 
increase in quarterly dividend. 

BancO ne rose another $% to 
S47*« as investors continued to 
react positively to the regional 
banking group's $782m pur- 
chase of Team Bancs hares, the 
sixth largest bank in Texas. 

Gap firmed $% to $43 ‘/a in 
spite of news that Mr Millard 
Drexler. the retail group's pres- 
ident. had sold '/*m shares in 
February for about $25.6m. A 
Gap spokesman said the sale 
was part of the normal div- 
ersification of the president’s 
portfolio. 

SPS Transaction Services 
appreciated $*/. to S20 s « after 
Alex Brown & Sons, the brok- 
ing house, initiated coverage 
of the recently floated com- 
pany with a •“buy’’ recommen- 


dation. 

Sterling Chemical rose S% to 
$4% on its agreement to 
acquire Tenneco’s pulp chemi- 
cals operations in Canada. Ten- 
neco eased SVi to $38%. 

Among over-the-counter 
stocks. Microsoft weakened $1 
to $127 Vi after stating that it 
would be acquiring Fox Soft- 
ware. SunMicrosystems 
dropped $1 to $29 'A on the day 
that the company reduced 
prices on its three-dimensional 
display workstations and its 
microprocessor server family 
of products. 


Canada 


TORONTO ended slightly 
lower as the cash Dow difficul- 
ties at Olympia & York kept 
market participants cautions. 
A trader said; “That hanging 
over us as well as the constitu- 
tional (uncertainty) is really 
killing our market.” 

The composite index finished 
5.8 down at 3,437.8. Declines led 
advances by 323 to 222 after 
volume of 32.9m shares. 

“Obviously they are going to 
do something to help them 
(Olympia & York) restructure. 
It Just puts a big pall over our 
financial institutions,” the 
trader added. 


W HILE last week's fall 
of the Nikkei aver- 
age to below the psy- 
chologically important 20,000 
level shook investor confi- 
dence, some short-term traders 
and brokers still seem to be 
hoping old tactics will push up 
share prices. 

A swirl of speculative activ- 
ity during the past month has 
boosted shares of bio-technol- 
ogy companies as Japanese 
brokers, eager to lift faltering 
commission revenue, have 
turned to “thematic trading” 
by promoting drug and food 
companies which are develop- 
ing new “miracle” drugs. Amid 
a slowing economy, brokers 
also hailed the drug sector’s 
defensive qualities, unaffected 
by the economic cycle or cur- 
rency movements. 

A recent announcement by 
the Tokyo Stock Exchange to 
put Okamoto Industries, a lead- 
ing condom maker, on its 
watch list due to the stock’s 
volatility has dampened the 
enthusiasm. Okamoto had 
been one of the leading stocks 
in the Aids theme, and some 
brokers criticised the TSE's 
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action as h arming the market. 
Okamoto rose to Yl.370 on 
March 12. 58.7 per cent above 
its 1992 low of Y863 on January 
27, but it has since retreated, 
closing at Y1.170 yesterday. 

Last month the share price 
of Ono Pharmaceutical, a 
medium-sized drug company 
based in Osaka, surged on 
reports that sales from its new 
diabetes drug “Kinedak”, to be 
launched in April, would reach 
an annual Y25bn. Olio’s war- 
rant bond expiring in August 


has given another reason for 
brokers to promote the stock, 
on the back of speculation that 
its mairi underwriter anil try to 
lift the share price. 

Thematic trading has been a 
driving force in the Tokyo mar- 
ket in the past Themes were 
frequently generated by the 
Big Four brokerages - 
Nomura Securities, Daiwa 
Securities, Nikko Securities 
and Yamaichi Securities - try- 
ing to promote shares of com- 
panies of which they are the 
main underwriters. 

The themes provided a basis 
for brokers to recommend 
stocks. The orchestrated move 
would prompt short-term trad- 
ing by institutional investors, 
and convince Individuals to 
commit funds to the market A 
consensus would be made in 
the market as second and 
third-tier brokers would, in 
turn, promote the theme stocks 
put forward by the Big Four. 

For example, the news that 
Earvin “Magic” Johnson, the 
American basketball star, was 
infected by the HIV virus, 
triggered the “Aids theme”. 

Thematic trading briefly sub- 


sided after the revelation of 
last year's stock scandals, 
where brokers allegedly manip- 
ulated share prices of Tokyu, a 
l eading department store. 

Japanese brokers claim they 
have now changed their strat- 
egy to promotion of middle to 
long-term investments - and 
advising clients on their “port- 
folios”. rather than trying to 
increase turnover by urging 
them to quickly take profits. 


M r Yoshinobu Iso- 
kawa, managing 
director of Yamaichi 
Securities' market planning 
department, says most branch 
managers, who h g d been used 
to recommending stocks with 
prospects of rising within a 
month, were initially shocked 
by such mp^ho ds. “Both client 
and sales people were too 
obsessed with short-term 
gains. That has to change." 

However, analysts say that 
without trading themes bro- 
kers are at a loss about how to 
do business. Now some brokers 
are complaining that the main 
cause of the current slump is 
the Big Four not coming up 


with scenarios and themes, . 
says Mr Kiyoshi Nlkarni, 
senior economist at Japan. 
Securities Research Institute. 

Daily average volume on the 
Tokyo market's first section 
dropped to 172m shares in Feb- 
ruary, the lowest since June 
1982. Mr Minoru Nagaoka, pres- 
ident of the Tokyo Stock 
Exchange, expressed his frus- 
tration about the trading 
conditions by sending . out 
letters urging brokerages to 
step up sales activities. Mr 
Nagaoka said investors needed 
Information to make invest - 
ment decisions. 

Brokers, desperate for 
themes, have tried to revive-' 
old. stories such as the Aids 
theme. Along with Okamoto, 
Meiji Milk Products, a dairy 
company which is developing 
an Aids cure, has seen , volatile 
share price movements. 

Mr Nikami says that unless 
brokers break off from the- 
matic trading and learn the 
basics of stock sales, the mar- 
ket will not recover from its 
current slump. Until then, the' 
Tokyo stock market will proba- 
bly remain its obscure self. 
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ASIA PACIFIC 


Nikkei below 20,000 as Bank fails to act 


EUROPE 


Tokyo 


Euro Disney falls 4% on 
Goldman Sachs report 


MOST BOURSES recovered 
after a shaky start to the week. 
writes Our Markets Staff. 

PARIS recouped some of 
Monday’s losses but failed to 
break decisively above 1,900. 
The CAC-40 index touched 
1903.47 before closing 11.69 bet- 
ter at 1.896.26 in turnover of 
FFr2 .2 bn. 

Euro Disney was the day’s 
most active share, dropping 
FFr6.40 or 4 per cent to 
FFr 153.50 with a heavy L05m 
shares traded, on rumours that 
Goldman Sachs had issued a 
negative report. 

Goldman Sachs’s analyst in 
New York, Mr Richard Simon, 
later confirmed that he was 
telling clients to sell the stock 
because It was overvalued and 
that earnings growth would be 
modest His new EPS forecasts 
stand at 65 centimes for 1992, 
FFr1.75 for 1993, and peaking 
at FFr3.65 in 1995. 

News that the Italian media 
magnate, Mr Silvio Berlusconi, 
had decided not to rescue the 
troubled television station. La 
Cinq, hit the market five min- 
utes before the close. Hachette, 
which owns 25 per cent of La 
Cinq, dropped FFr3.40 or 2 per 
cent to FFr170. 10. while TF1 
added FFr8.40 to FFr393 JO on 
good volume of 88,441 shares 
on hopes that it will win adver- 
tising r evenue from La Cinq. 

FRANKFURT recovered from 
an early fall, and dealers 
detected cautious buying inter- 
est from domestic and foreign 
institutions. The DAX index 
fell to 1,703.56 in the first half- 
hour but support around 1.700 
helped it to rebound to ciose 
just 4.34 down at 1.713.11. The 
FAZ index, calculated at mid- 
session, fell 4.19 to 694.94 in 
steady turnover of DM5.7bn. 

BMW built on recent gains 
with a rise of DM9.10 to DM571. 
Reluctance to sell ahead of the 
dividend payments at the end 
of April kept chemicals steady, 
with Hoeshst up 70 pig to 
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Hourly changes 

Open 10 am 11 am 12 pm 1 pm 2 pm 3 pm dose ‘ 
1138.40 1138.93 1139.64 1141.73 1142.21 1142.64 1143.66 1142.88 
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DM255.40 and Bayer off 30 pfg 
at DM295.70. 

Financials were neglected on 
news that M3 money supply 
grew by 8-5 per cent in Febru- 
ary, well outside the Bundes- 
bank's target and reducing the 
chance of an early cut in inter- 
est rates. Deutsche Bank fell 
DM3.50 to DM713. 

Hoesch rose DM7 or 2.8 per 
cent to DM255.50 in speculative 
buying. News that Krupp, 
which has 51 per cent of 
Hoesch, has been changed into 
a Joint stock company revived 
speculation that it would buy 
in the outstanding shares in 
Hoesch. 

Asko added another DM15 to 
DM885 on rumours that its 
share price was being lifted 
ahead of a capital increase, 
which could take place earlier 
rather than later this year. 

MILAN disappointed dealers 
who had expected a firmer 
market following Credito Itali- 
ano's better-than-expected 1991 
results on Monday and wide- 
spread speculation that the 
Agnelli group would come out 
of the Perrier battle unscathed. 
After a promising start, a lack 
of buying interest pushed 
prices lower. Generali in par- 
ticular. and open outcry trad- 
ing finished earlier than usual 
The Comlt index fell 5.11 to 
505.50 in turnover estimated at 
L60-80bn after L71.7bn. 

Iff the holding company of 
the Agnelli group, rose L500 or 
4 per cent to L12.870 but Fiat 
only rose 119 to L4U&8. Gener- 
ali fell L49Q or 1.7 per cent to 
L23.990 but dealers said there 


were no reasons for the fall. 
Pirelli rose L17 to LI .282 on 
news that its capital increase 
w as al most fully subscribed. 

ZURICH recovered from a 
disappointing morning session 
when higher interest rates 
depressed sentiment and the 
SMI index closed 53 higher at 
1J324.L 

Nestle bearers advanced 
SFr40 to SFr9,480 following the 
successful conclusion in its 
fight to win control of Perrier. 
But its registered shares 
slipped SFr80 to SFI9.330. 

Strong foreign interest was 
noted in Brown Boveri and its 
bearers rose SFr80 to SFi3B70. 
George Fischer, which reported 
a 47 per cent fail in 1991 group 
profit on Monday, saw its bear- 
ers lose SFr27 to SFr993. How- 
ever. its certificates gained 
SFr5 to SFrl93 after the com- 
pany announced plans to swap 
them for be arers. 

AMSTERDAM saw the office 
supplies group Ahrend decline 
by more than 5 per cent or FI 7 
at FI 130 after announcing a 40 
per cent fall in 1991 net profit 
after the close of Monday. The 
CBS Tendency Index fell 0.1 to 
1243 in turnover of FI 478m* 

Hunter Douglas improved 
FI 2.40 or 3.6 per cent to Fi 6R80 
after analysts said that the out- 
look for the building materials 
group remains good. 

STOCKHOLM featured 
Volvo, its B shares adding 
SKr3 to Skr415 on renewed 
speculation that it will merge 
with Renault of France. The 
Affarsvarlden General Index 
closed 02 lower at 1.001.4. 


SHARE PRICES turned down 
on broad-based selling yester- 
day, and the Nikkei average 
once again fell below the 20,000 
level on disappointment that 
the Bank of Japan had failed to 
cut the official discount rate. 
writes Emiko Terazono in 
Tokyo. 

The 225-issue average was 
finally 348.03 down at 19,891.57 
after opening at the clay's high 
of 20,199.52 and moving to the 
session's low of 19.866.32 in the 
afternoon. 

Volume increased slightly to 
300m shares from 280m. Falls 
overwhelmed rises by 800 to 
198, with 149 issues unrhnng ftri- 
The Topix index of all first sec- 
tion. stocks ended 20.33 weaker 
at 1,439.55, and in London the 
ISE/NIkkel 50 index dipped 409 
to 1,119-53. 

Heavy selling by companies 
ahead of the last trading ses- 
sion for March accounts today 
pulled down share prices. 
Index Jinked sales by arbitra- 
geurs also depressed the index, 
as low-liquidity component 
stocks of the Nikkei lost 
ground. 

Rumours that financial trou- 
bles at a Canadian real estate 
company would hit Japanese 
banks added to the pessimism. 
Most market participants are 
now hoping for an easing in 
monetary policy after Friday’s 
announcement of the govern- 
ment's economic stimulus 
package and industrial produc- 
tion figures for February. 

Nippon Telegraph and Tele- 
phone. the benchmark Tor mar- 
ket sentiment, dropped Y19.000 
to set an all-time low of 
Y640.000. Other leading high- 
technology issues also 
declined, with Sony shedding 
Y20 to Y4.080. 

Small-capital component 
stocks of the Nikkei average 
fell sharply on concern that 


the index may be restructured 
later this year, after financial 
authorities complete their 
review. Daito Woollen Spin- 
ning and Weaving lost Y210 to 
YL350 and Shinagawa Refrac- 
tories Y120 to YlllO. 

Financial shares ran into 
selling by companies ahead of 
the March book-dosing, while 
banks were affected by market 
rumours. Industrial Bank of 
Japan finished Y80 cheaper at 
Y&3G0 and Nomura Securities 
Y30 off at YL220. 

Bio-technology issues were 
lower on profit-taking- Meiji 
Milk Products fell Y25 to YB91 
and Mochida Pharmaceutical 
Y90 to YS.690. However, 
Nagase, a chemical product 
trader, jumped Y38 to Y815 on 
rumours of a new Aids cure. 

In Osaka, the OSE average 
declined 266.46 to 21,429.62 in 
volume of 6133m shares. The 
index fell on liquidation by 
tokkin - specified money 


trusts - and investment 
trusts. Active cross-trading by 
companies ahead of book dos- 
ings for the current year to 
March pushed up activity. 


Roundup 


THE PACIFIC Rim put in a 
mfrari performance yesterday. 
Seoul, closed for the parliamen- 
tary election, reopens today. 

HONG KONG made up for 
early declines with some after- 
noon bargain hunting. The 
Hang Seng index lost only 832 
at 5,05232. Turnover eased to 
HK$2.47bn from HK$237bn. 

In the strong utilities sector, 
Hong Kong and China Gas 
added 60 cents at HK$1530 as 
investors switched out of 
China Light, which slipped 75 
cents to HKS32.0Q. 

TAIWAN was pulled higher 
by late buying of financial 
shares ahead of their issue of 
stock dividends on April L The 


weighted index rose 10494, or 
23 per cent, to 4,790.10. Turn- 
over was T$20.6bn (T$1736bn). 

MANILA fell below the 1,100 
support level as investors 
stayed on the sidelines, fearing 
that May’s national elections 
might he marred by violence. 
The composite index shed 7.16 
to 1,094.63 in turnover of 87m 
pesos, down from 91m. 

The market was also 
weighed down by the 3bn-peso 
share offering by Philippine 
National Bank, which ends on 
Friday, and .the overnight 
decline of Philipp ine Long Dis- 
tance Telephone in New York. 

AUSTRALIA eased slightly, 
the All Ordinaries index losing 
33 to 1,583.4 in turnover of . 
A$156sl BTR Nylex gained 2 
cents to AS2.48 ah reports that 
it planned to proceed with a 
takeover bid for Westinghouse 
Brake and Si gnal. 

TNT, up 9 cents the previous 
day, relinquished 4 cents to 


A$L91: it said on Monday that 
it expects its European distri-" 
button network to move .info 
profit in 1992/93. News Corp 
declined 4 cents to AI17.96 on 
profit-taking. 

BOMBAY, closed on Monday, . 
reached a record high yester- 
day, the BSE index ending 
426.05 ahead at 3,66938. -after 
touching 3.68833. " 7^ 

SINGAPORE'S Straits Times 
industrial index put on 4.04 to’ 
1,439-78 in volume of 333m 
shares, against 35.1m. 

KUALA LUMPUR rose hf 
early trading before profit-i 
taking pulled the market back. 
The composite index finished a? 
marginal 037 up at 60930 in 
turnover of M$146m. 

NEW ZEALAND moved, 
ahead slightly and the NZSE-HJ 
index ended 1.89 firmer at 
1,438.18 in turnover of 
NZ$1 L5m. Lion Nathan appre- 
ciated 4 cents to NZ$336, . edth 
foreign buying noted. •• 


i C? 


SOUTH AFRICA 


JOHANNESBURG gained in 
late trading helped by strong 
foreign buying. The overall 
index rose 26 to 3.544 and 
industrials gained 31 to 4430. 
The gold index firmed 18 to 
1 * 121 . 
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This announcement appears as a matter of record only. 


CHARTERHOUSE BANK 

LIMITED 


CAPITAL MARKETS DIVISION 


announces the execution of a single 
structured sterling interest rate swap of 


£1,700,000,000 

(One billion, seven hundred million pounds) 



CHARTEBH0USE 


Charterhouse Bank Limited is a Member of The Securities anri T?™*,, 

1 Paternoster Row, St Paul's, London EcSviTOH **** Autho *% 


March 1992 
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